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Japanese to get 
US-style shopping 
in $3bn venture 

Japanese shoppers will get a taste of US-style 
leisure shopping through a $3bn joint venture 
between two Califo rnian property specialists 
and an alliance of Japanese banks, retailers and 
industrial groups. Four centres in the Tokyo 
arid Osaka areas will have a blend of Japanese 
and US stones, plus cinemas, restaurants, 
dubs, indoor “rock-climbing” and skating rinks. 
Page 24 

Russian loan delayed: An International 
Monetary Fund mission left Moscow without 
recommending payment of the monthly tranche 
of the fund's $10.2bn. loan to Russia - a decision 
which, in effect, means a delay in payment Offi- 
cials said the IMF was concerned about 
Moscow's continued difficulties in colle cting 
enough revenue to finance its budget 
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Boxer bows out of Marines: Riddick Rowe, 
the former world heavyweight boxing cham- 
pion, has left the US Marine Corps Reserves less 
than two weeks after joining. "He's been 
released at his own request,** said Master Sgt 
Chuck Demur at the USMC recruit depot. 

Hubbto shuttle comes home: with 
restoration of the Hubble space telescope com- 
pleted. the Discovery space shuttle returned to 
earth in a Tare night landing at Cape Canaveral 
Florida. 

Kmart, the US retailer, and El Puerto de 
Liverpool its Mexican partner, have ended a 
three-year alliance by selling their joint interest 
in Kmart Mexico to ComerciaJ Mexicans, 
Mexico's second-largest retail chain, for fl4&Sm. 
Paged 

Award to slain journalist: Veronica Guerin, 
shot dead last June as she investigated some of 
Ireland's most ruthless gangsters, was named 
journalist of the year at the UK What The 
Papers Say awards. 

Bonn acta to aM eastern areas: The 

German government announced two ihitlatrves 
to support eastern Germany’s struggling econ- 
omy in a move to help defuse unrest fonang east 
German members of Chancellor Hehfout Kohl's 
Christian Democratic Union. Page 2 

Pushrfer draek shar^ipldent: Greek 
-Fane falls next month wffi include a teat let 
explaining how- the sbjdt market works and . . 
ercouraging^dVid/iials tc become investors. 

The fezqpzfign by Athens Stock Exchange comes 
after a surge in share prices and new issues. 

Page 2 

Aluminium tainted: Most of Russia's 
aluminium industry is controlled by criminal 
gangs, interior minister Anatoly Kulikov said, 
adding that 39 investigations bad been launched 
last year at the giant Norilsky Nickel complex 
and 14 mors at the Severonickel plant in the 
northern part city of Murmansk. 

London shares lose mo mentu m 

The FTSE 100 index 

FISE too Index 


Hoorfymoreowrts 


was unable to maintain 
the momentum seen 
earlier in the week. The 
blue chip index dosed 
at 4^36 A. down 192 on 
the day but only 32 on 
the week. The Footsie 
initially virtually 
ignored the 92-point fell 
in the Dow Jones 
Industrial Average the 
day before. After a 
lunchtime fall it surged 
but ended down from 
the record high earlier 
in the week. Page 21; World stocks. Page 19 

IHcheHn, Europe's biggest tyre maker, plans 
to cut 1,445 jobs from its French tyre and distri- 
bution operations. Page G 



ie to technical problems with a supplier, US 
are prices on Page 18 are earlier t han normal 


T-eom: the FT web site provides online news, 
anment and analysis at http://www.FT.com 
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Club Med hopes for Disney magic 

Philippe Bourguignon to head shake-up after $13Qm loss for holiday firm 


By Andrew Jack in Paris 

Club M&hterraa&e, operator of 
holiday villages around the 
world, has lured Mr Philippe 
Bourguignon, chairman of 
Euro Disney, to mastermind a 
wide-ranging restructuring in 
the wake of a far heavier than 
expected FFri743m ($l30.35ni) 
loss for 1995-96, revealed yes- 
terday. 

Mr Bourguignon is to take 
over as chief executive of dub 
Med, one of France’s best- 
known companies, on March 1. 
The move from Euro Disney 
follows his success overseeing 
the financial restructuring of 
the theme park just outside 
Paris in 1994 and its return to 
profitability. 


The appointment marks the 
end of family control at Club 
Med, originator of the “sun, 
sea and sex" concept of holi- 
day villages in 1950, which had 
been chaired since 1993 by Mr 
Serge Trigano, son of the 
founder. His father owns just 
0.8 per cent of the capital and 
he has no shares. 

Mr Trigano, who will be 
appointed head of a newly cre- 
ated supervisory board to over- 
see strategy and international 
relations, unveiled details of 
FFrffiQm in provisions taken to 
help return the group to profit- 
ability over the next few 
months. 


"It would not be right to 
hide behind the [excuse] of the 
poor economic environment." 
said Mr Trigano. “I was per- 
haps not quick enough in 
applying the measures that 
needed to be taken." 

Mr Trigano had launched a 
series of job reduction and 
other cost-cutting measures in 
the last three years, and 
attempted to refocus the group 
on its principal activity and 
sell peripheral businesses 
which had proved unsuccess- 
ful 

However, he had come under 
increasing criticism and pres- 
sure from shareholders, nota- 


bly after taking the markets by 
surprise last October when be 
predicted disappointing 
results, only weeks after 
appearing very bullish. 

The number of Chib Med cli- 
ents rose by 30,000 to L-im in 
1995-96, but its turnover foil by 
FFr500m to FFrSbn during the 
period. It made an operating 
profit - taking Into account 
some provisions - of FFrSOm, 
compared with a profit of 
FFr370m in 1994-95. 

Mr Trigano said the group 
would rapidly dose seven of 
its holiday villages which were 
structurally in deficit - includ- 
ing six in Europe - and spend 


FFr530m renovating about 15 
mare. Other Club Med villages 
wonld be rebranded Club 
Aquarius, its lower-priced 
alternative which has seen 
considerable recant growth. 

He denied that the Club Med 
concept of holiday villages was 
outmoded, and said: “My objec- 
tive Is to refocus on what we 
do best: t he wamag o mpn i and 
operation of holiday villages. 
That is where we have a 
unique professionalism and 
savoir feire." 

Club Med gets Euro Disney 
touch. Page 6 
Lex, Page 24 


Club Me diterranee 


Share price (FFr) 



Italy’s Emu 
tax route 
gets approval 


By Lionel Barber In Brussels 

Italy’s controversial one-off tax 
for Europe won the blessing 
yesterday of Eurostat, the 
European Union's statistical 
watchdog, in spite of wide- 
spread criticism that ft is a 
gimmick designed to help the 
country meet the criteria for 
Joining European economic 
and monetary union. 

The so-called Eurotax would 
be levied only once, as a way 
of reducing Paly's budget defi- 
cit this year to levels inquired 
for Emu entry. Italy, has also 
promised to refund part of it in 
1999, sparking criticism that it 
would be only a short-term 
loan from the people and 
would not bring about a last- 
ing improvement to Italy's 
finances. 

However. Eurostat con- 
cluded that the Eurotax would 
not be a financial advance, 
which would not have been 
allowed, but a new tax which 
would allow Italy to trim its 
deficit in 1997 by around 0.6 
per cent of gross domestic 
product 

The agency ignored concern 
about “creative accounting" 


inspired by earlier Italian gov- 
ernment hints that it would 
offer citizens a partial refund 
on the Eurotax once Emn got 
off the ground in 1999. 

Mr Alberto De MicheJis, a 
senior Eurostat official, said 
nothing in the government's 
text signalled a legally binding 
commitment to reimburse citi- 
zens: “It is only a political 
commitment" 

Proceeds from the Eurotax 
will strengthen the govern- 
ment's hopes of bringing its 
budget deficit within sight of 
the Maastricht treaty deficit 
targBt of 3 per cent of GDP in 
1997, the decisive year for Emu 
performance. 

The Italian Treasury wel- 
comed Eurostat's decision. 
There was no comment from 
the German finance ministry, 
where officials have expressed 
doubts about Italy's fitness to 
qualify for the first round of 
Emu. 

Mr De MIchelis said Euro- 
stat's job was to create a level 
playing field in the application 

Continued on Page 24 
Boost for Spain's Emu bid. 
Page 2 



US ^emetary of state Madeleine Albright and 


foieign minister Yevgeny Primakov'dnring their talks yesterday 


Nato may grow before Russian pact 


By Chryutla Freeland 
In Moscow ' 

Mrs Madeleine Albright, the 
US secret ar y of state, made 
hesitant progress in talks with 
Russian leaders about Nato 
expansion yesterday, but said 
that the western alliance 
might admit new member 
states before concluding a sep- 
arate deal with Russia. 

“On the question of a Nato- 
Ruesian charter, I think we 
have made some very impor- 
tant progress on this in our 


very serlotifc discussions,” Mrs 
Albright said. “It is on a test 
trade" 

The proposed charter would 
define a special relationship 
between Nato and Russia and 
could give Moscow some input 
into the alliance's activities. 
However, its content, form 
and legal status are still in 
dispute. 

Mrs Albright said “complex 
questions" needed to be 


resolved; it was for from cer- 
tain an agreement between 
Nato and Russia wonld be 
achieved before the Nato sum- 
mit in Madrid in July, when 
the alliance plans to invite 
some eastern European states 
to Jofn. 

Mr Yevgeny Primakov, the 
Russian foreign minister, said 
the talks had shown “we are 
not going to have any artifi- 
cial delays or roadblocks in 


coming to terms with this new 
document". He also stressed 
that the “serious issues" at 
stake would require careful 
negotiation. 

While reiterating his opposi- 
tion to Nato expansion, Mr 
Primakov said one measure 
that wonld “minimise" the 
harm to Russia would be a 

Continued on Page 24 
Nato expansion, Page S 


UBS finds heirs to a third of 
the $7m in wartime accounts 


By WDBam HaB in Zurich and 
Nonna Cohen in London 

Union Bank of Switzerland has 
tracked down the owners for 
about a third of the SFrlfen 
($6 .8m) in dormant second 
world war era accounts, it 
revealed yesterday. 

But Mr Mathis CateaUavetta, 
chief executive, held out scant 
hope of finding any more. 

“We managed to trace the 
rig htfu l heirs to assets in dor- 
mant accounts amounting to 
approximately SFra.Sm, 
thanks to the opening of up of 
Eastern Europe and the feet 
that this gave us access to cer- 
tain documents for the first 
time ," Mr Cabiallavetta said 


yesterday. “None of those 
traced were heirs of Holocaust 
victims, however.” 

He went an to attack “mali- 
cious accusations" that the 
bank had Intentionally shred- 
ded secret files which could 
have shed light on its war-time 
dealings with Nazi Germany. 

He said the recent case 
where the bank had disobeyed 
a Swiss government order and 
shredded flies bad been a 
“very serious and deeply 
regrettable error”. It would be 
rigorous in ensuring no more 
documents were destroyed. 

HOwever, Mr Cablallavetta’s 
efforts to put the incident 
behind Mm were comp l icated 
by the revelation yesterday 


that in 1994 UBS had destroyed 
documents belonging to lnter- 
handal the Swiss-based bold- 
ing company for certain assets 
of German chemicals concern 
LG. Farben. producer of lethal 
gas for Nazi death camps. 

UBS bought the company in 
1965 after confirmation that it 
had been in Swiss hands dur- 
ing the war and could not be 
classified as “enemy assets". 

It had reviewed the compa- 
ny's documents and in 1994 
destroyed those of no histori- 
cal relevance. 

UBS. the first of the big 
three Swiss banks to report 
their 1996 results, said 
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NEWS: INTERNATIONAL 


Mad cow inquiry threatens ultimate sanction against Commission ‘incompetence’ 


Euro-MPs prime their nuclear 



By Neil Buckley 
in Strasbourg 


Who won? Was it the 
European Parliament, which 
this week gave European 
commissioners nine months 
to revamp their food and 
health policies - to prevent 
any future “mad cow’-style 
crises - or face dismissal? 

Or was it the commission- 
ers. who granted minimal 
concessions to parliament 
but successfully warded off a 
censure motion on Thursday 
to have all 20 commissioners 
dismissed immediately? 

Both sides can look on the 
outcome with some satisfac- 
tion. But whether the week's 
shenanigans did much for 
EU democracy, or indeed, 
the protection of EU con- 
sumers, is another question. 

The “conditional" censure 
that parliament imposed on 
the Commission marks 
another important step 
towards political maturity 
for the European assembly. 

Parliament successfully 
harnessed powers given to it 
by the 1991 Maastricht 
Treaty to probe maladminis- 
tration in other institutions. 
Its six-month inquiry not 
only produced a hard-hitting 
report, but forced the Com- 
mission to make changes 
which. Brussels insiders 
admit, it would never 
otherwise have been made. 

It also found a neat way of 
using its only permitted 
sanction against the Com- 
mission, the so-called 
“nuclear weapon” of a cen- 
sure motion to dismiss all 20 



Commission president Jacques San ter, right, and farm commissioner Franz Fischler speaking after MEPs decided against 
dismissing them and the 18 other Commission members in a protest over the handling of the mad cow crisis 


commissioners. 

Instead of pressing the 
button. It summoned 422 
votes - two-thirds of the 
entire assembly - to back a 
threat to nni«anh its missile 
in November if the Commis- 


sion did not meet its 
demands. 

“A successful censure now 
would simply lead to an 
institutional crisis which 
would last for months and 
do nothing to strengthen 
public health or consumer 
protection.” said Mrs Pau- 
line Green, leader of the 
Socialist group, the biggest 
in parliament She reflected 
the widespread view which 
led to Thursday’s Immediate 
censure of the Commission 
being defeated. 

But the delayed censure 
threat delivered a rather 
more compliant Mr Jacques 
Santer before the Strasbourg 
chamber this week than the 
Commission president who 
addressed the beef inquiry 
last month. 

“We were astonished by 


Mr Santeris speech.” said Mr 
Paul Lannoye, a Belgian 
Green. “It went far beyond 
what we hoped for." 

The Commission president 
promised: 

• To transfer responsibility 
for human health from Mr 
Franz Fischler, agriculture 
commissioner, to Ms Rmma 
Bonino, consumer policy 
commissioner. 

• To revamp food and 
health policies, giving Ms 
Bonino extra resources. 

• To press in the intergov- 
ernmental conference on EU 
reform to give parliament an 
enhanced role in agricul- 
tural and veterinary mat- 
ters, and for new EU-wide 
powers to strengthen health 
protection. 

• “Revolutionary" reform 
of the Common Agricultural 


Policy to promote natural 
fanning methods and envi- 
ronmental protection. 

But if this week demon- 
strated that the parliament 
does have influence, it also 
showed it still has few real 
powers. Or. as one MEP put 
it. the assembly is “like Pop- 
eye without the spinach”. 

No commissioners or offi- 
cials - even those named in 
parliament's report as hav- 
ing made errors - seem set 
to lose their jobs, or even 
face transfer, over the beef 
crisis. 

If the Commission c 8 " be 
accused of gross mismanage- 
ment in perhaps the biggest 
political and human crisis it 
has faced, and yet no heads 
roll, will parliament ever be 
able to get officials sacked in 
future inquiries? 


Some MEPs fear the Com- 
mission's image as an unac- 
countable bureaucracy may 
only be strengthened by this 
week's events. 

Moreover. Mr Suiter's 
promises are not everything 
they seem. Those most cher- 
ished by parliament - the 
right of “co-decision" with 
EU ministers in agricultural 
matters, and creation of an 
EU equivalent of the US 
Food and Drug Administra- 
tion - are not in his gift. 

EU ministers must agree 
and, so far, they don’t 
But the biggest weakness 
exposed was parliament's 
lack of sanctions against 
member states. 

Despite the detailed rebut- 
tals of some points by tha 
UK government, parlia- 
ment's report identified the 


UK unequivocally as the 
main offender. 

Yet the UK could ignore 
tile Strasbourg motions, and 
relish the spectacle of the 
Commission being roasted 
over a problem it did not cre- 
ate. London even managed 
further to antagonise other 
EU states by dismissing 
mbp s' findings as “tosh.” 

Mr Andre Laignel, a 
French Socialist inquiry 
member, attempted to get 
round lack of sanctions 
against Britain by proposing 
a different conditional cen- 
sure of the Commission. Sis 
condition was that Brussels 
must reclaim from the UK 
the EcuLSbn ($L8bn) spent 
from EU funds on the beef 
crisis last year. 

“This is the only effective 
solution, since the inquiry 
found the UK - failed to 
observe EU rules, and car- 
ried most responsibility for 
the crisis, ” Mr Laignel said. 

But political infighting, 
including opposition from 
British Labour members of 
parliament’s Socialist group- 
ing. led to removal of the 
censure threat from his 
amendment The demand to 
reclaim the money remains 
in the report, but the Com- 
mission made clear this 
week it would ignore it 

Zt is likely to ignore, too. 
the demand to take Mr 
Douglas Hogg. UK agricul- 
ture minister, to the Euro- 
pean Court over his refusal 
to attend parliament's 
inquiry - a snub which stffl 
bag MEPs fuming. 

In the European Parlia- 
ment’s trial over mishan- 
dling of the beef crisis, the 
European Commission got a 
suspended sentence. But, say 
Mr Laignel and many fellow 
MEPs, the real culprit 
walked free. 


Junk mail bid 
to boost Greek 


privatisation 


By Kerin Hope rn Athens 


Greek phone bills next 
month will include a leaflet 
explaining how the stock 
market works and encourag- 
ing individuals to become 
investors. 

The campaign by the state- 
owned Athens Stock 
Exchange to boost the num- 
ber of small shareholders 
comes after a surge in share 
prices and several new 
issues by public sector cor- 
porations selling part of 
their equity to the public. 

“It’s the right moment to 
bring new investors into the 
market,” says Prof Manolis 
Xanthakis. the exchange 
chairman. “The government 
is keen to create a class of 
small shareholders and there 
are several large issues 
planned this year by utilities 
and the state banks. Of 
course, our advertising will 
set out the risks of entering 
the market” 

OTE, Greece's state-con- 
trolled telecoms company, is 
accustomed to footing the 
postage bill for public ser- 
vice advertising to its 4.9m 
subscribers. 

Previous mailshots have 
appealed to households to 
consume more olive oil and 
have given advice on how to 
avoid injury when an earth- 
quake strikes. 

The telephone company 
should welcome the stock 
exchange campaign. Prof 
Xanthakis says, because it is 
planning to float a second 
equity tranche to the sum- 
mer and may launch a rights 
issue as well. 

When OTE became the 


first large state corporation 
to be listed a year ago, 
people living in the country- 
side complained that they 
knew too little about the 
stock market to feel comfort- 
able applying for shares. 

Prof Xanthakis claims that 
the stock exchange has over- 
come damage caused by the 
discovery last November df a 
fraudulent trading scheme 
involving a handful of small 
capitalisation stocks and 
several Greek brokerage 
houses. Trading was 
suspended for three days as 
bourse authorities made a 
desperate effort to assess the 
extent of the fraud. 

Controls on trading and 
settlement have been tight- 
ened. brokerage bouses have 
undergone special audits, 
and the Capital Markets 
Commission, the bourse 
watchdog, is acquiring its 
own team of auditors. 

Share prices have soared 
by almost 40 per cent since 
the start of the year. For the 
first time since the early 
1990s domestic investors are 
returning to the market in 
sizeable numbers, following 
the introduction of a 75 per 
cent tax on interest earnings 
from government bonds and 
steadily falling bank deposit 
rates. 

But there may some confu- 
sion as would-be investors in 
the countryside compare the 
stock exchange leaflet 
urging them to buy shares 
with advertisements the 
Capital Markets Commission 
plans to place to provincial 
newspapers, warning them 
to watch out for unlicensed 
stockbrokers. 


Clash with investigators over campaign fundraising documents 


Clinton aides defy Congress 


By Gerard Baker 
in Washington 


Two central figures in the 
/controversy over fund raising 
‘ by the US Democratic party 
yesterday refused to / rhand 
( over documents to a congres- 
sional committee inve^tiga- 
,ting the alleged impropri- 
eties. *1 

: Mr Webster Hubbeil, a 
friend of President Bill -Clin- 
ton, and Mr John Huang, a 
leading Democratic party 
fundraiser, both claimed 
privileges under the fifth 
amendment of the US consti- 
tution protecting them from 
self-tocrimination. 

They refused to comply 
with a subpoena from the 
House of Representatives’ 
government reform and 
oversight committee to hand 
over documents of possible 


use to the committee's inves- 
tigation. 

The decision will intensify 
the political battle over the 
fundraising row, in which 
Democrats are alleged to 
have received money fr om a 
variety of questionable 
sources. It may also suggest 
that the two men are seek- 
ing congressional immunity 
in return for their co-opera- 
tion. 

Mr Hubbeil, a former assis- 
tant attorney-general to the 
Clinton administration, was 
convicted of tax evasion and 
mail fraud two years ago. 

The House committee had 
demanded he produce docu- 
ments about payments he 
received from a wealthy sup- 
porter of the president while 
Mr Hubbeil was being inves- 
tigated by the Justice 
Department 


Mr Hubbeil is also a for- 
mer law partner of Mrs Hil- 
lary Clinton. He continues to 
be investigated by prosecu- 
tors over his role in the 
Whitewater case, in which 
several other associates of, 
the Clintons have already 
been convicted of fraud Mr 
Huang was . a Commerce 
Department official and 
prpnftnertt fundraiser for the 
Democrats among Asian- 
Americans. 

The refusal to hand over 
the requested documents is 
almost certain to be legally 
challenged by the House 
committee. Fifth amendment 
privileges have in the past 
usually applied only to 
direct testimony and have 
not been extended to cover 
documentation subpoenaed 
by congressional commit- 
tees. 


Meanwhile. Sen Daniel 
Patrick Moynlhan yesterday 
became the first Senate 
Democrat to call for the 
appointment of an indepen- 
dent counsel by the Justice 
Department to investigate 
campaign fundraising 
abuses. Sen Moynlhan said 
an' independent investigator 
was needed to counter the 
appearance that the authori- 
ties were doing nothing 
about the proliferating alle- 
gations. 

Late last year. Ms Janet 
Reno, tiie attorney general, 
rejected pressure from 
Republicans for the appoint- 
ment of a special prosecutor. 
In addition to inquiries by 
both House and Senate com- 
mittees, the Justice Depart- 
ment continues to investi- 
gate the allegations through 
normal channels. 


IMF delays Russian funding 


By Chrystia Freeland m 
Moscow and Gerard Baker 
in Washington 


An International Monetary 
Fund mission left Moscow 
yesterday without recom- 
mending payment of the 
monthly tranche of the 
Fund's $10J2bn loan to Rus- 
sia - a decision which effec- 
tively means a delay in pay- 
ment 

Russian and IMF officials 
said the Fund was concerned 
about Moscow's continued 
difficulties in collecting 
enough revenue to finance 
Us budget. However, both 
sides stressed that dialogue 
would continue and the IMF 
appeared satisfied with other 
aspects of Russia's economic 
performance. 

Over the past year the IMF 


has twice delayed payment 
of the $340m monthly 
tranches to Russia, once last 
July and then at the end of 
last year. The hold-ups are 
closely watched by foreign 
investors, who see regular 
payment of the IMF loan as 
an important measure of the 
health of the Russian econ- 


omy. 

“We bad very poor reve- 
nue collection in January, 
that is why the mission 
could not come to a deci- 
sion,” Mr Alexander Liv- 
shits, minister of finance, 
said yesterday. "But collec- 
tion in February is more or 
less at normal levels.” 

He said Russia's debut on 
the international capital 
markets last year as a sover- 
eign borrower bad made the 
country less dependent on 


prompt payment of the IMF 
loan. 

However. he said that as a 
litmus test the IMF 
remained cruciaL 

“The money itself is not 
that important to us, we can 
cover any shortfall with a 
eurobond issue,” Mr Livshits 
said. “The important thing is 
our respect for the Fund. We 
know what weight they have 
to the world economy." 

In Washington the IMF 
said a number of issues were 
unresolved. “Discussions on 
the 1997 programme were 
very productive. There was 
substantia] agreement on 
many aspects. But there are 
a few technical issues which 
remain to be resolved in 
both the macro-economic 
and structural areas.” 

The Fund's team would 


consult the IMF manage- 
ment in Washington and 
then return to Moscow in 
the near future far further 
discussions with the Russian 
government 

As a result the decision 
on whether to recommend 
the completion of the 
monthly review, and the 
release of the final monthly 
tranche of the advance, had 
been delayed until the 
remaining questions for 1997 
as a whole could be agreed. 

The mission is expected to 
return to Moscow soon, per- 
haps within a week, 
although a final decision has 
not been taken. As well as 
evaluating Russia’s January 
economic performance, the 
IMF is negotiating an eco- 
nomic programme for 1997 
with Moscow. 
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DM1 bn extra municipal credits M Retailers to buy more from the east 


Bonn acts to boost eastern economy 


By Peter Norman in Bonn 


The German government 
yesterday announced two 
initiatives to support eastern 
Germany's struggling econ- 
omy. 

The move will help defuse 
unrest among 66 east Ger- 
man members of Chancellor 
Helmut Kohl's Christian 
Democratic Union who have 
been demanding more hqlp 
for the region- 

To bolster municipal 
investment, Mr Theo Waigel 
the finance minister, said 
Kreditanstah fUr Wiederauf- 
bau (KfW), the federal gov- 
ernment’s investment bank, 
would increase a programme 
of long-term infrastructure 
credits for east German local 
authorities to DM3bn 


($1.7bn.) from DM2bn. Sepa- 
rately, east German con- 
sumer goods manufacturers 
were promised a stronger 
market for their products in 
German shops following the 
intervention of Mr Kohl. 

After a meeting late on 
Thursday between the chan- 
cellor and senior retail trade 
executives, the government 
announced that leading 
retail companies had agreed 
to increase their purchases 
of east German consumer 
goods to double the 1995 
level by 1998. 

Bonn also pledged to sup- 
port a new trade fair for east 
German consumer goods in 
the hope that the region 
could lift its share of con- 
sumer goods output from the 
current 7 per cent to a level 


more in line with east Ger- 
many’s 19 per cent share of 
the population. 

Mr Waigel’s plan for more 
KfW credits came in 
response to demands by east 
German CDU MPs for 
DMGOOm to compensate the 
municipalities for value 
added tax revenues that they 
had expected to receive bat 
which have been blocked 
because of a parliamentary 
stalemate in Bonn. The cred- 
its, which run for 30 years, 
have a fixed 3.8 per cent rate 
of interest for the first 10 


years. 

Finance ministry officials 
dismissed suggestions that 
the increased lending pro- 
gramme was a Maastricht 
Treaty-inspired move to 
avoid overburdening the fed- 


eral budget and so reduce 
the risk that Germany's pub- 
lic deficit this year might 
exceed the limit of 3 per cent 
of gross domestic product for 
economic and monetary 
union. 

Officials at KfW in turn, 
said that the infrastructure 
programme ran no risk of 
running foul of the Euro- 
pean Commission's cam- 
paign against unfair govern- 
ment subsidies because the 
funds were being provided 
by the bank and would not 
distort competition. They 
also saw no risk that the 
lending programme would 
embroil the KfW in the Com- 
mission's investigations into 
the alleged competitive 
advantages enjoyed by Ger- 
many’s publicly owned Lan- 


desbanks. 

Meanwhile, the Bundesrat, 
the second chamber of the 
German parliament repre- 
senting the federal states, 
yesterday adopted a resolu- 
tion calling an the Boon gov- 
ernment to negotiate a pro- 
tocol to the EU treaty that 
would secure the current 
status of Germany's Landes- 
b anks and municipal savings 
banks and their ability to 
conduct business under state 
guarantee. 

The resolution was sup- 
ported by all parties and 
passed to show the Commis- 
sion that a strong political 
consensus in Germany sup- 
ported the Landesbanks and 
savings banks and rejected 
the idea that they were oper- 
ating illegally under EU law. 
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INTERNATIONAL NEWS DIGEST 



Delay to 

Lyonnais plan 


asxss sssss-Sr 1 


Jean Arthuis, finance and economics 
proposals due to be banded to Htoopran 
competition authorities in Brussels i yesterday would not 

now be ready until the end of MardL , 

Government officials had aimed to have the plan 
imniofed this month, but Mr Arthuis said as a res 


Government officiate had aimed to nave u« ^ 

completed thie month, but Mr Arthuis sai d at e result of 
contact with Mr Karel Van bOert, the 

commissioner, the government «ouM 

corrections and additional reformation t° 

designed to provide final aid ahead ® , 

said the sell-off would take place at the end of 1998 or m 

■ AfWI 


estimate by the European Coznndssion itselfpfa^l 
the total potential cost of new stale aid at up to FFr30bn 
That injuries a recapitalisation to improve its 


the total potential cost or new staie aia at w 
($5.3hn). That Includes a recapitalisation to improve its 
solvency ratio of FFrSbn to mobn. It 
FFrl5bn-FFrf50bn to cover the eventual estimated losses 
realised from assets formerly owned by thebank andMW 

being sold off Andrew Jock. Paris 


Boost for Spain’s Emu bid 

Spain’s centre-right Popular party government 
stepped up its bid to qualify for monetary union with a .... 
swathe of deregulatnry measures that aimed to spur 
economic activity through lowered prices and job 
creation. • , -• j 

Economy minister Mr Rodrigo Rato said the “broadand 
ambitious liberalisation package" constituted the “best 
guarantee”, together with budgetary discipline, for . . 
Spain’s inclusion among the first wave of EU nations 
setting up the single currency in 1999. New initiatives 
im»hu3i»6 a citizen’s charter to cut bureaucratic red tape, - 
increased prerogatives and resources for the competition - 
tribunal and creation of a new body to draw up plans tor 
corporate governance in big business. Tom Bums, Madrid 


Korea groups in Oman deal 

A consortium of five big Korean companies yesterday 
bought into the $Zbn Oman liquefied natural gas project, 
which is due on stream in early 2000. Korea LNG, which, 
includes Korea Gas Corporation, Samsung. Hyundai, . 
Daewoo and Yukong, bought a 5 per cent stake in the 
project from Shell the Anglo-Dutch oil group, for an 
undisclosed amount. Shell which discovered the gas 
reserves in central Oman, has been left with a 30 per cent 
share. 

The government of Oman has a 50 per cent stake. It is 
the first time Korean industrial companies have bought 
into an LNG project at such an early stage. Robert Corzrne 
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Japan’s recovery continues 


Further evidence of a mild Japanese economic recovery 
emerged yesterday, in the farm of a positive showing by a 
basket of economic indicators for the fourth month in a 
row. The government’s Economic Planning Agency said 
its leading diffusion index, pointing to conditions several 
months ahead, stood at 70 per cent in December, the. 
fourth month at which it had stayed above the 50 per cent 
line between expansion and contraction. This 
nevertheless marked a slight worsening to conditions 
from November’s 80 per cent. WUUam Dawkins, Tokyo 


Israel settlements warning 

.■ Frame a and Jordan have 



i; Israel -against 
ccmstruicfcon of Jewish 
settlement In Har HorrflL^ 

past Jer usalem, joining 

criticism from the US and 
UK to plans by Mir • 
Benjamin Netanyahu, ! .. 
Israeli prime minister, to 
expand settlements to the - 
east of the city . King 
Hussein (left), who along 
with Washington helped : 
forge the Israeli troop ’ -. y 
withdrawal from the West 


Bank city of Hebron last t . 
month, said any . ' ~ '• 


construction projects to 
Jerusalem could pre-empt 
the final status talks due to start next month. ^ These talks 
will focus on Israel’s future borders and, above all 
Jerusalem’s future. Judy Dempsey, Jerusalem 


Orders for Boeing, Ilyushin 


Russia n airline Transaero yesterday said US _. .. „ 
aircraft-maker Boeing and Russia's Ilyushin had jointly' ' r 

won a tender to supply new aircraft, in a deal which 
should help Russia’s a ili n g domestic aerospace industry. 
'fransaero will buy a yet undetermined number of Boeing - 
737. Boeing 767. and Ilyushin 96M/T aircraft. The order 
would be “to the tens of each type," said Transaero t?*? 

general director Mr Alexander Pleshakhcrv. Erimhanir baa, 
granted SLlbn in credits to Ilyushin to finance purchase * 
of US-made equipment for construction df the new I196M/ 
T aircraft The EBRD supplied an additional $480m. f ’A 

Charles (Sober, Moscow. 


Duma seeks investment curb 

Russia’s Comm u nist-dominated state Duma yesterday 
gave preliminary approval to two laws imposing broad 
but conflicting restrictions on foreign investment A ' 
government-sponsored draft passed 271-3, forbidding . 
foreign investment to a narrow range of sectors and ’ 
allowing for limits in others, such as precious metals ^and-V 
stones and some teleconmmnicatians. But the Duma also ^ 
approved by 261-10 amendments backed by a harrow 
legislator which extended the ban on investment to : 
teleconunmucations and electric utilities. Limit s cbtddbd ‘ 
imposed on investment to financi a l services, printing, 
media and advertising. The measures are unlikely to be 
passed m their present form. AP-DJ 




Ice-cream cabinet loan frozen 

Unileve^the food group, has been told by the European-^ 

S^^^^ ) n PrOVld ? 3g i0WTea ® freezer cabinet^,.,.- 
rafree loan to retailers m Ireland because the practice .’vfcj; 

SSSjfC L^3^ pet f on decision teibo^toA.^ 

efforts by rival Mars to weaken Unilever’s leading ' 

position m Europe's £5bn ttttmt a vnr : 
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portion m Europe's £5bn ($3bn) a year iceK^Sim iBarxec 
Bins^is saj« that, in the Irish maxfcet, donoinated^^ 
small shims, provision of fterar mhinoi. 


vuvy*, provision or treezer cabinete to oractit 
many recipients from selling iceWn otherthaT 
Unilever’s. 


Danish Conservative quits 

M ^ ns ^ en ’5? innan of Uenmark’sConssvatiTO---^ 

on Thursday meaning. ml “SZ 




T w aurmg funeral cere 

DengXteoptog, amves in Beijing tomorrow for U 

1 ® der ^? on the return of Macao to 
rule in December 1999. « 
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Shanghai 


gang 



to call 
the shots 


By Janies Harding 
n Shanghai 


Hiss Wang, who serves 
behind the cosmetics 
counter at Shanghai's No 1 
Department Store, has had a 
typically busy couple, of 
days: “People need to buy 
moistnriser. They couldn't 
care much if Deng Xiaoping 
has passed away.” 

It is an eloquent expres- 
sion of how local residents 
have embraced the consum- 
erism fostered by Deng's 
economic reforms, but how 
little they have mourned the 
man. On the Nanjing road, 
China's busiest retail strip 
and a garish example of how 
Deng’s “market socialism’' 
transformed a monochrome 
landscape of state-nm stores 
into a consumer metropolis, 
people were cheerily open- 
ing for business. “It may be 
an important day for his- 


tory,” said a shoe shop 
owner, “but it is a normal 
business day for me”. 

The contrast with the 
mood and reaction of people 


when the other titans of 
commnnist China, Hao 
Zedong and Zhou Rnlai, died 
could not be starker. 

When Zhou passed away 
in January 1976, Beijing 
was silenced by grief. In the 
months that passed, citizens 
were first dismayed by the 
inadequate ceremony that 
marked his death and then 
angered by the politicking 
of his successors. By the 
time of the Chinese festival 
of homage to deceased 
ancestors in April, thou- 
sands of people gathered in 
Tiananmen Square with 
wreaths, banners, poems 
and placards to pay then- 
respects to Zhou. 

Hysteria gripped China 
when Mao died. More than 
300,000 people filed past his 
coffin in the Great HAD of 
the People, and factories 
across the country closed to 
hold their own funeral cere- 
monies - a mass outpouring 
of emotion, in some cases 
genuine In' others orches- 
trated by the party. 

There will be ho lying in 
state for Dfrig, ..'who 
abhorred the communist 
predilection for personality 
cults, and the equanimity 
with which Shanghai has 
met his death Is in port a 
tribute to a ruler who 
shunned China’s corrosive, 
imperial pomp. 

“Deng was an old states- 
man. He has died. When 
Zhou JSnlai and Mao Zedong 
passed away, you felt like 
you had lost your mother 
and father,” remembered Mr 
Hu, a retired electrician in 
People's Square yesterday. 
Around him, others were 
enjoying perfect spring 
weather. 

But there are darker rea- 
sons for Shanghai’s compo- 
sure. “Why should we be 
sad? He might have been 
good for the economy, but 
he butchered the students in 
Beijing.” said one young 
graduate, echoing the 
widely held view that 
Deng’s reputation was irre- 
trievably tarnished by the 
bloody decision to turn the 
military on student protest- 
ers in Tiananmen Square in 
1989. 

There are also those still 
smarting from a perceived 
snub to Shanghai “Why did 
he choose to develop Shen- 
zhen first and make us wait 
until 1990? If he had started 
in Shanghai, the real finan- 
cial centre, we would be 10 
times richer,” complained 
one stockbroker. 

Now Deng has gone, locals 
are hoping the next genera- 
tion of leaders - President 
Jiang Zemin and Vice-Pre- 
miers Zhu Rongji and Wu 
Bangguo. all previously 
mayors of Shanghai - will 
emerge from the old man’s 
shadow. As the confident 
broker put it: “Comrade 
Deng has died. Now the 
Shanghai gang will really 
start wailing the shots.” 
Editorial Comment, Page 8. 





Shadowy Kim enters Hanbo loans scandal arena all guns firing 


Spotlight hits president’s son 


Kim Hyun-cfaul, President Kim Young-sam’s second son, 
arrives at the Seoul prosecution office for questioning Homer 


T he appearance yester- 
day of Mr Kirn Hyun- 
cbul, son of South 
Korea's president, before 
prosecutors investigating the 
Hanbo loan scandal, has 
thrown the spotlight on one 
of the nation's most dis- 
cussed, but shadowy, figures. 

Officially, Mr Kim has 
been doing nothing more 
than studying for a doctor- 
ate in business administra- 
tion at Korea University 
ever since his father became 
president in early 1993. He 
also recently became head of 
the local chapter of the UN 
Youth Association. 

But the 37-year-old second 
son of President Kim Young- 

sam. has been subject of 
much gossip among politi- 
cians and businessmen 
about his political influence 
and financial dealings. His 
reputation as his father's 
closest adviser has earned 
him the nicknames of 
"crown prince" or the “vice 
president" in a nation that 
does not have one. 

His influence extends from 
selecting key personnel. 


including the defence minis- 
ter and the head of the spy 
agency, to shaping business 
and finance policy. Ms Shin 
Nak-kyun, an opposition MP, 
told parliament recently. 

The uncertainty is 
whether the stories told 
about Mr Kim are true. 
“Hardly anyone says a good 
word about him, but 
whether the allegations 
against him are true is 
another matter,” said a west- 
ern diplomat. "There is lots 
and lots of smoke, but we 
still can't see the fire.” said a 
senior banker. 

The Korean press has nor- 
mally shied away from 
reporting on Mr Kim 
because of his litigious 
nature. In 1995, he success- 
fully sued for libel one local 
newspaper after it alleged he 
received illegal contributions 
for his father's presidential 
campaign in 1992. Mr Kim 
threatened libel suits against 
the Los Angeles Times and 
Le Monde when they pub- 
lished similar allegations. 

But the Korean media has 
declared open season on Mr 


North Korea yesterday said it would attend a briefing on 
proposed peace talks to end the 1950-53 Korean war, writes 
John Burton. The session, in New York on March 5, marks 
the first time in more than two years that North and South 
Korea will hold official contacts, heralding a possible 
improvement in relations. The US and South Korea last 
year proposed four-party peace talks, to include China, in 
an effort to promote stability on the Korean peninsula. 

The recent announcement by the US and South Korea 
that they would contribute a total of $16m to a UN appeal 
for North Korean food relief persuaded Pyongyang to 
attend the session. 


Mr Kim to Hanbo is the 
recent discovery in a com- 
pany warehouse of 10.000 
copies of a book he has writ- 
ten. The opposition claimed 
this proved that Hanbo was 
indirectly subsidising Mr 
Kip? by purchasing his book. 


Kim with the bribes-for-loan 
scandal involving Hanbo 
Steel, which collapsed 
recently. Opposition politi- 
cians say Hanbo made big 
contributions to the presi- 
dent’s 1992 campaign. In 
return, they allege, his son 
pressed state-run Korea 
Development Bank to give 
Hanbo loans. 

Questions have also been 
raised whether the govern- 
ment blocked proposed entry 
of the giant Hyundai group 
into the steel business to 
protect Hanbo from competi- 
tion. The allegations have 
caused the president's popu- 
larity to drop markedly. 


While the ruling party has 
the allegations as 
a “collection of groundless 
rumours,” Mr Kim has 
issued libel suits against six 
opposition MPs. His appear- 
ance yesterday before prose- 
cutors was to answer ques- 
tions in connection with the 
libel suit. Some believe Mr 
Kim has a strong case. “It 
will be bard to prove a direct 
link between any alleged 
campaign contributions and 
the bank loans. There is no 
evidence be took bribes for 
loans, unlike others who 
have been arrested in the 
case,” said the diplomat. 

The only evidence linking 


Mr Jay Yoo, an opposition 
MP. said Mr Kim's alleged 
Involvement with Hanbo is 
more a “moral and ethical" 
issue than a legal one. “If he 
has engaged in influence 
peddling, it is wrong." 

The latest libel suit has 
provoked questions about 
how he has financed his 
legal battles. Mr Kim "has 
no official post and no par- 
ticular profession and no 
source of income,” said Mr 
Park Moo-jong, of the Korea 
Times. 


Even if he wins Ills libel 
suit, Mr Kim appears to have 
lost the battle in the court of 
public opinion. Rightly or 
wrongly “his son is the Achi- 
lles’ heel for President Kim," 
as one magazine put it. 


John Barton 


Oman breaks new ground with $200m eurobond 


By Route Khaterf in London 


Oman is to become the first Arab 
Gulf state to tap international 
debt markets with a $ 200 m five- 
year eurobond issue now being 
marketed by J.P. Morgan, accord- 
ing to city bankers. 

The fixed rate issue is aimed at 
raising the country’s profile 
among international investors at 
a time of huge investment needs. 
It will set a benchmark for local 


private sector companies to raise 
funds on international capital 
markets. 

With the energy sector account- 
ing for more than 40 per cent of 
gross domestic product and 80 per 
cent of government revenues, the 
small oil producer has been com- 
mitted to reducing its dependence 
on oil by promoting private sector 
development 

Multi-billion dollar export-ori- 
ented investment projects are 


planned. Including the exploita- 
tion of natural gas reserves 
through the construction of a 
huge liquefied natural gas export 
facility, expected to be running by 
the year 2000. Petrochemical, alu- 
minum and fertiliser schemes are 
also under way. 

At current rates of production 
of about 880,000 barrels per day, 
Oman's oil reserves are estimated 
to last for another 16 years. Its 
ambitious diversification plans. 


dubbed Vision 2020, aim to reduce 
the oil sector's contribution to 
GDP to 10 per cent while gas will 
account for another 9 per cent 
Oman has enjoyed an average 
growth rate of 6 per cent between 
1991 and 1996, according to 
research by J.P. Morgan. But 
between 1991 and 1995 it ran fiscal 
deficits of about 9 per cent of GDP 
a year. Meanwhile, balance of pay- 
ment deficits in the past three 
years have been financed by draw- 


ing down on foreign assets. To 
finance its investment needs, 
economists say Oman will need to 
increase savings, domestically 
and from abroad. 

According to city bankers the 
eurobond issue should carry a 
tight spread of between 65 and 75 
basis points over US Treasuries. It 
will mark the first rated sovereign 
issue in the Arab world. Both 
Moody’s and Standard & Poor's 
have assigned Oman an invest- 


ment grade rating. 

O man imposes a ceiling on gov- 
ernment borrowing and the funds 
from the eurobond issue are 
expected to be used to retire more 
expensive debt At the end of 1996 
public debt stood at OR375m 
($9 75m) and external debt at about 
ORlbn, nearly reaching the ceil- 
ing of ORl.5bn. or 26 per cent of 
GDP. Debt payment last year was 
a manageable 11 per cent of 
exports. 


Zeroual ally 
forms party 
ahead of poll 


Move highlights break-up of 
Algeria’s fojQner ruling party 


By Route Khatef 


An ally of Algerian 
President Li amine Zeroual 
yesterday announced the for- 
mation of a political party 
ahead of legislative elections 
in May or June. 

Mr Abdelkader Bernal ah, 
who heads the government- 
appointed National Transi- 
tional Council (CNT), said 
his new party, the National 
Democratic Rally, would 
draw support from onion, 
veteran, peasant and wom- 
en's associations. These 
organisations supported Mr 
Zeroual In 1995 presidential 
elections. 

Mr Bensalah stepped in to 
head the party after the mur- 
der last month of Mr Abdel- 
bak Benhamouda. leader of 
Algeria’s main union. Mr 
Benhamouda, also a Zeroual 
ally, had made public his 
plans to start a new party. 

The emergence of a “presi- 
dential” party is a clear sign 
of the disintegration of the 
National Liberation Front 
(FLN), the former ruling 
party which went into oppo- 
sition in 1992, when elections 
the Islamic Salvation Front 
(FIS) were- about to win were 
cancelled by the army. 

The National Democratic 
Rally, by drawing on pro- 
Zeroual associations, aims to 
sbrip the FLN of much of its 
support 

The FLN is already split 
between the pro-government 
leadership and the more 
respected anti-government 
reformist wing. 

The new party is also 
designed as a counter-weight 
to Hamas, the legal Islamist 
party which the government 
assumes will attract many 
former FIS supporters. The 
FIS, banned since 199 2. is 
excluded from the upcoming 
elections. 


Hamas, considered a mod- 
erate Islamist party, has 
maintained an often cozy 
relationship with the army- 
backed government and is 
expected to emerge as a lead- 
ing contender in the elec- 
tions. Hamas' candidate won 
25 per cent of the vote In the 
1995 presidential elections, 
on the strength of FIS sup- 
port 

Hamas and Nahda, the 
other legal Islamist party, 
have been given two months 
to conform to Algeria's new 
laws, which aim to ban the 
use of religion in politics. 
The parties will have to strip 
any mention of religion from 
their titles and political pro- 
grammes . 

After November's constitu- 
tional amendments diluted 
the powers of the next par- 
liament, the CNT last week 
adopted a more restrictive 
law governing political par- 
ties and backed a voting sys- 
tem based on proportional 
representation. 

The measures are aimed at 
preventing a repeat of the 
first round of legislative elec- 
tions in 1991 which saw the 
FIS poised to control the 
national assemb ly under the 
majority voting system. The 
army’s cancellation of the 
second round of polling 
plunged the country into a 
cycle of violence which has 
claimed more than 50,000 
lives. 

As the elections approach, 
the government has stepped 
up its campaign to root out 
Islamic militants. Criticised 
by Algerians for failing, to 
prevent the recent wave of 
massacres and blasts blamed 
on FIS splinter groups, the 
army offensive has already 
led to 200 militants being 
killed thfo month, according 
to press reports. 


Fillip for HK pensioners 


By John Ridding 
in Hong Kong 


Hong Kong legislators 
yesterday gave a new lease 
of life to the proposed com- 
pulsory pension scheme, vot- 
ing to approve a further 
HK$25m (US$3m) in funding 
for the agency drawing up 
the scheme. 

The vote had become a 
test of political backing & r 
the so-called Mandatory 
Provident Fund (MPF). The 
government has pushed the 
scheme, to provide for the 


territory’s ageing population 
and to stimulate its fund 
management sector. 

According to official esti- 
mates, the MPF will gener- 
ate an additional HK$3Gbn- 
HK$40bn annually for Hong 
Kong's pensions industry. 
Staff will contribute 5 per 
cent of their salaries, a sum 
matched by their employers. 
white assets will be managed 
by the private sector. 

Yesterday’s funding 
approval provides for 
another 13 months of opera- 
tion for the MPF office. Ms 


Pamela Tam MPF director, 
said the aim was to submit 
legislation as early as April 
to allow legislators time to 
scrutinise proposals. 

The vote maintains 
momentum in the MPF, hut 
the scheme still faces a race 
against time. With the exist- 
ing legislature set to be 
replaced by a Beijing-backed 
body when the territory 
returns to Chinese sover- 
eignty aa July l, failure to 
reach consensus on the bills, 
before the handover could 
lead to hiatus and delay. 



Why are the impossibly haughty sales assistants in Manhattan’s 
temple of chic finally showing signs of warmth? Where can you 
have your portrait painted without losing face (and for 
under £400)? Why should you take your time when choosing a 
wristwatch? And which lesser-known breeds of South African 
game park offer the true bush experience? Find out on Saturday, 
March 1, in the Financial Times’ how to spend it colour magazine. 
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NEWS: UK 


Ministers postpone legislation on euro 


UK NEWS DIGEST 


By Lionel Barber in Brussels 
and John Kampfner 

The UK government, fearful of 
antagonising Conservative Euro- 
sceptics, has abandoned efforts to 
pass legislation on the legal status 
of the euro until after the general 
election. 

The move will disappoint the 
City of London, which sees the leg- 
islation as crucial for ending uncer- 
tainty about trading and issuing 
contracts denominated in the sin- 
gle European currency. 

Government officials acknowl- 
edged last night that the decision 
had been taken by cabinet and 


party business managers to pre- 
vent a split among Conservative 
"MPs so close to the election. 

“You can draw your own conclu- 
sions why it had to be done this 
way." said an official. “It would not 
have been much fun getting this 
through.” 

The legislation specifies the one- 
for-one rate for converting Euro- 
pean currency units (Ecus) into 
euro and secures the continuity of 
contracts - such as bonds and 
derivatives - after the planned 
launch of the single currency in 
1999. 

The UK government agreed a 
legal text at the European Union 


s ummi t in Dublin last December, 
but retained a parliamentary 
reserve over it Without a House of 
Commons vote, the legislation can- 
not go forward to the Council of 
Minis ters in Brussels and become 
EU law. 

“The reserve will be lifted early 
in the new parliament" said an 
aide of Mr Kenneth Clarke, the 
UK’s chief finance minister. "Given 
that the text has been agreed, a 
delay should not cause any uncer- 
tainty.” 

Mr Clarke has informed Mr Yves- 
Thibault de Silguy, French com- 
missioner for monetary affairs, 
that the government would not be 


able to . lift its parliamentary 
reserve until after the election, 
expected on May L 
Mr Clarke pledged to secure pas- 
sage after the election and before 
the EU summit in Amsterdam in 
mid-June, which is also meant to 
wrap up. the Maastricht treaty 
review conference. 

In Amsterdam. EU leaders are 
also supposed to agree on the oper- 
ation of a reformed European 
exchange rate mpchanlgm 
Mr Tim Sweeney, director-gen- 
eral of the British Bankers Associa- 
tion, said the City had led lobbying 
efforts in Brussels to clarify the 
legal status of the euro. “Anything 


which limits uncertainty is good 
for bankers,” he said. 

Mr John Redwood, one of the 
Conservative Eurosceptics' main 
phaii Hnfl p TH for the party leader- 
ship in the event of a general elec- 
tion defeat, welcomed the delay: 
“Britain should be using all her 
vetoes on matters relating to a sin- 
gle currency to put some common 
sense into her partners.” 

The delay in a vote on the legal 
text is an attempt to avoid a repeat 
of a row last December, when 
Eurosceptics forced the govern- 
ment to hold a full Commons 
debate on documents relating to 
the terms of the stability pact 
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Liberal Democrat opposition campaigns on small budget Binder’s Cabinet 

Motorised partners to settle 

poster w ;v. settle out navy 

takes to mHBI Wk of court ships roi 


the road 


By George Parker, 

Political Correspondent 

The Liberal Democrats, the 
UK’s second largest opposi- 
tion party, yesterday 
unveiled their national 
advertising campaign for the 
general election - a single 
poster on the side of a truck. 

The motorised billboard 
set out on a tour of marginal 
seats in London before 
embarking on a vote-win- 
ning mission up. the M40 
motorway: the rented 

vehicle had to be back at Its 
depot in Oxford, about 80km 
from London, by 8pm. 

Liberal Democrat chiefs 
admitted the one-day poster 
tour, which cost the party 
£2,000 ($3,240), is the nearest 
they will come to a national 

adver tising Minpaig n in fhp 

run-up to the election. 

With only £ 1.25m left in 
the campaign kitty, the 
party cannot afford any 
fixed poster sites - nor will 
it be able to advertise in the 
national media. Instead, the 
Liberal Democrats will focus 
their cash on wooing voters 
in about 50 target seats, 
many of them in the south of 
En gland. 

“The campaign will be 
mean and lean,” said Lord 




of court ships row 

By Jim Kelly, By James Buxton 

Accountancy Correspondent and Bernard Gray 
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Let me in: Paddy Ashdown campaigning with the £2,000 mobile poster In London yesterday 


Holme, who heads the par- 
ty's general election team. 
“We think the slick market- 
ing techniques of the other 
parties will alienate voters.” 

Yesterday’s advertisement 
is typical of the low-cost 
election strategy being pur- 
sued by the Liberal Demo- 
crats. 

While the Conservative 
election campaign is bank- 
rolled by corporate dona- 
tions and Labour, the main 
opposition party, can count 
on the support of trade 
unions, the Liberal Demo- 
crats have to rely mainl y on 
individual contributions. 

Lord Holme said the party 
had abont £2.5m in its 
national campaign kitty, but 


around half of that had 
already been spent on pre- 
paring the ground in its top 
target seats. 

The remaining fund is tiny 
compared with that avail- 
able to the other parties. 

The Conservative party is 
thought to be spending £5m 
on one set of advertisements 
alone, with a “lion” theme, 
and Labour is expected to 
mount a similarly lavish 
campaign. 

Meanwhile, Labour’s 
hopes of securing a pre-elec- 
tion deal with the Liberal 
Democrats on constitutional 
reform looked in doubt yes- 
terday after Mr Paddy Ash- 
down warned that the talks 
might have to be adjourned 


until after polling day. 

The Liberal Democrat 
leader believes the cross- 
party talks have failed to 
make sufficient progress. 

Labour wants a deal in the 
next few weeks, to clear the 
way for the smooth passage 
of its sweeping package of 
constitutional reforms if it 
wins the election. Mr Robin 
Cook, Labour's spokesman 
on foreign affairs, said a 
week ago that a conclusion 
to the talks was “within 
sight”. 

But senior Liberal Demo- 
crats are less confident a 
deal can be struck, particu- 
larly as Labour has made no 
obvious concessions on the 
question of electoral reform. 
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You've got £50,000 or more to invest You want the highest 60 day notice 
or instant access rates available from any UK top 10 building society 

offshore sahskfiaTL* Then look no farther than oar Offshore 60 and Offshore 
lastant Access Accounts. Our Offshore 60 also offers the best rates for 
smaller sums - 525% for £5.000 plus and 5.85% for £10,000 plus. And our 
Offshore Instant Access rates are highly competitive -4.5% on £5,000 plus, 


5.5% on £10,000 plus. Interest on both accoonts is paid annually, with no 
tar deducted. We an a subsidiary of Birmingham Midshires, who have been 
established since 1849 and are one of the UK’s ten largest building societies, 
so peace of mind is an added benefit And because your Investment is 
governed by the laws of Guernsey you're also assured of complete 
confidentiality. We've definitely got our competitors' rates well beaten. 


TELEPHONE (44} 1481 700 680 OR FAX (44) 1481 70 0 617 FOR MORE DETAILS 

Or visit oar web sire ar krtp 7 /w vrw.k-wri dshi rra-offiJw rf .com 

Birmingham Midshires (Guernsey) Limited, PO Box 106, Canada Court, Upland Road, St Peter Port, Guernsey, Channel Islands GY1 3ERL 
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About 150 former partners 
of BDO Binder Hamlyn, the 
UK accountancy firm, have 
agreed an out-of-court settle- 
ment of $86. lm with ADT, 
the US-based security firm, 
it was announced yesterday. 

The settlement is one of 
the largest ever reached 
with a UK firm but is for 
less than the £65m - £i05m 
with interest and costs - 
awarded by a High Court 
judge when the case was 
bought by ADT in 1995. 

The partners had planned 
to fight that judgment at the 
Court of Appeal later this 
year. It was understood to 
outstrip the firm’s profes- 
sional insurance cover by 
£34m ($55m). The settlement 
can be met through existing 
cover. 

The agreement comes less 
than 24 hours after the UK 
government unveiled 
detailed plans to allow UK 
firms to shield partners' per- 
sonal wealth from litigation 
stemming from the negli- 
gence of fellow partners. 

“The costs and the uncer- 
tainty of the outcome of liti- 
gation have influenced us in 
taking this essentially com- 
mercial decision,” said a 
spokesman for BDO Binder 
Hamlyn. 

Accountants had hoped 
| the appeal case would settle 
whether they could owe a 
“duty of care” to a company , 
! with which they had no for- 
mal contractual relation- 
! ship. 

ADT alleged that, at a 
meeting In 1990, Mr Martyn 
Bishop, a Binder’s audit 
partner, gave a verbal assur- 
ance to ADT about the 1989 
accounts of Britannia Secu- 
. rity Group - a company 
which BDO Binder Hamlyn 
had audited. 

ADT went on to purchase 
Britannia Security Group 
and said it had based its 
price on Mr Bishop's assur- 
ance on the accounts - even 
though he was not employed 
by them as a reporting 
accountant 

ADT said that when the 
takeover was over it had 
found BSG was worth £40m 
- rather than the £100m it 
had expected. 

BDO Binder Hamlyn 
ceased trading in October 
1994 when the London prac- 
tice merged with Arthur 
Andersen Worldwide Organ- 
isation. 


A row between ministers 
over a £200m ($324m) con- 
tract for two Royal Navy oil 
tank ers is expected to go to a 
full cabinet meeting, after an 
attempt at mediation by Mr 
Michael Heseltme, the dep- 
uty prime minister, foiled to 
settle the dispute on Thurs- 
day. 

Mr Michael Forsyth, the 
chief minister for Scottish, is 
trying to have the contract 
awarded to the Kvaemer 
Govan yard in the Scottish 
city of Glasgow, but Mr 
Michael Portillo, the chief 
defence minister, wants it to 
go to the VSEL shipyard at 
Barrow, in north-western 
Eingtanri a cabinet sub-com- 
mittee meeting chaired by 
Mr Heseltine yesterday 
failed to resolve the argu- 
ment and it will now have to 
be decided in full cabinet 

Mr Forsyth has raised the 
stakes in the dispute by arr- 
anging to tour the Kvaemer 
Govan yard for two hours on 
Monday. 

It was Mr Forsyth's inter- 
vention last Monday which 
halted a Ministry of Defence 
announcement that the two 
oil replenishment ships 
would be built in Barrow. 

The Scottish Office is con- 
cerned that if a consortium 
of Kvaemer Govan and Brit- 
ish Aerospace foils to win 
the contract the yard may 
face closure next year. 

The Norwegian-owned 
I yard has only one ship under 
construction, which is due 
for completion next year. 

But the MoD wants the 
contract to go to VSEL, 
which is owned by General 
Electric Company. It 
believes the deal with VSEL 
offers the best value for 
money and will enable VSEL 
to keep its workforce intact, 
which will help it fliifii other 
MoD warship contracts. The 
ministry wants to keep Bar- 
row open because it is 
needed for building big sur- 
face ships and submarines. 

Kvaemer Govan argues 
that, since the ships are 
unlikely to come under risk 
of attack, it can build the 
two ships more cheaply than 
VSEL if the MoD drops its 
insistence on having the ves- 
sels built to warship stan- 
dards. 

The Scottish Office fears 
that GEC plans in the 
medium term to concentrate 
warship building at Barrow. 


was accepted that police tma 

andMr Michael Hickey ends a lengthyp^c^^i to 
have the convictions overturn*!. 

accused of the Birmingham and Guildford pub bombings 

^T^s^j^cated two police officers bad ftnged estate- 

m^wMWsedly made by Mr Vincent Hickey winch was 

used to persuade Mr Molloy to confess, the 

The metfscraivictions are ejected to be 

full appeal hearing to April They were yesterday released 

£ ^I ^shotwhbe delivering a newspaper to * ®J™T 
houS Atthe men's trial, it was alleged one badsb* him 
because he had interrupted their attempt to b j^ e 
house. 

■ ECONOMY 

Spending fuels steady growth 

Buoyant consumer spending on cars, services. and hoose- 
hold goods fuelled the acceleration of economic growth m 
the fourth quarter last year, but investment remained 


Figures published yesterday are likely to strengthen the 
hand of Mr Kenneth Clarke, the chief finance mimsfer m 
resisting calls for higher interest rates. They showed the 
economy grew strongly but steadily at the end of last 

year, calming fears of an inflationary consumer boom. 

The Office for National Statistics said gross domestic . 

product grew OB per cent in the fourth quarter of last 
year - its fastest rate of growth for two years. Consumer 
spending rose 0.9 per cent in the fourth quarter, a slightly, 
slower pace of growth than earlier in the year, but a.7 per 
cent higher than in the same period a year earlier and the 
biggest annual increase since 1989. 

However, investment grew by only 0.2 per cent after a 
large drop in the third quarter, and most new investment 
was in housing rather than in new plant and machinery. 
This was in spite of company profits being 21 per cent 
higher than in the the same period a year earlier. 

UK exports grew more strongly than imports, despite 
the strength of the pound. 

Excluding oil and gas extraction, the economy grew 0.7 
per cent in the fourth quarter to reach a level 2£ per cent 
higher than a year ago. Graham Bowley 

■ LOCAL GOVERNMENT 

Chief forced to drop directorship 

Ms Heather Rabbatts, the high-profile chief executive 
hired to head Lambeth, a London local authority, has 
been forced to step down as a non-executive director of 
Centrica, the British Gas offshoot, after pressure from 
Conservative councillors. J 

Local Conservatives opposed the appointment on the 
grounds that it would create a conflict of interest and 
would be a “distraction" from her local authority respon- j 
abilities. j 

By opposing the move. Conservative councillors ignored i 
an appeal from Lord Sheppard, the Tory peer. In a letter 
to councillors, he argued that Ms Rabbatts' appointment 
would be an Inspiration to other ethnic minority women 
and a signal of the increasing cooperation between public 
and private sectors. Ms Rabbatts said there would have 
been no conflict of interest. 

Mr Jim Dickson, leader of the Lambeth Labour group, 
said: “It is an act of political spite by the Conservatives.” - 
Labour, which runs the council in with the Liberal Demo- 
crats, the UK's third biggest party, has been trying to . 
bury Lambeth's reputation as one of the worst victims of . 
1980s municipal socialism. David Wig h ton 

■ WATER 

Suppliers plan ‘costly’ reservoirs 

The water industry will step up pressure to build expen- .. 
sive new reservoirs - to be paid for by its customers - as • 
part of nationwide consultations to be launched on Mon- 
day to avert a “disastrous” water crisis within 10 years. ..." 

The Water Companies Association, which represents - 
water-only suppliers, will also urge the government to 
change the law to allow a controversial redistribution of 
water abstraction licences among companies. The WCA 
said it wanted to bring together all the water and sewer- 
age companies, regulators, consumers, and environmen- 
talists to devise “a long-term plan" to keep supplies in 
step with the twin demands of growing consumption *nd 
a drier clima te. It said Britain otherwise ran the risk in 
the early 21st century of hosepipe bans every summer, 
cuts in water supply, rivers drying up and fish dying.. 

Ofwat, the industry regulator, which is examining the 
companies’ latest plans to conserve water, that to - 
keep bills down, d ema nd management had to be tried 
before new reservoirs were developed. Ley la Boulton 


Spotlight on valuation methods 

Clyde deal has highlighted differences in UK and US approaches : 

W hen Mr JP Bryan, Well oated./^ The bid for Clyde has hopes. One analyst said'- 

bead of Gulf Can- helped highlight the US val- Some wildcat compand 

ada Resources, uation method. When Gulf havo 


W hen Mr JP Bryan, 
head of Gulf Can- 
ada Resources, 
said be wanted to pay for the 
“steak and not the sizzle" in 
his takeover bid for Clyde 
Petroleum, he gave the UK 
oil sector food for thought 
His comments brought the 
differences between the US 
and UK valuation methods 
into sharper focus. For his 
lack of interest in the “siz- 
zle" of future production and 
exploration success appeared 
in direct contrast to the 
desires of the UK market 
The £4 94m (S300m) hostile 
battle, which Mr Bryan won 
on Tuesday, has opened up 
the debate about valuing 
exploration and production 
companies. Historically, the 
UK market has focused on 
valuing the net assets of 
exploration companies, 
whereas US companies tend 
to be judged by their cash- 
flow multiples. These multi- 
ples use forecasts of operat- 
ing profits plus depreciation 
divided into current shafts 
price. The difference partly 
reflects the preponderance of 
more mature US producers, 
compared with the more 
"wildcat” UK explorers. 

US exploration companies 
typically work onshore and 
drill a large number of 
smaller and inexpensive 
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wells, making cashflow esti- 
mates relatively easy for sev- 
eral years in advance. The 
UK companies tend to work 
offshore on fewer but larger 
wells, set to come on stream 
for into the future. 

UK analysts estimate 
future production from these 
and thpn discount the eagh 
to arrive at a present value. 
The method was prompted 
by the specific attributes of 
the UK industry. 

Mr Robert Amott, oil ana- 
lyst at SBC Warbuzg, says: 
“Five years ago, when you 
were looking at companies 
in the North Sea with no 
production, you had to use 
discounted cashflow. There 
was no other way to do it” 


The bid for Clyde has 
helped highlight the US val- 
uation method. When Gulf 
launched its bid, Clyde was 
trading on an average 1996 
cashflow multiple of less 
than four times, lower than 
any other company in the 
sector and far lower than 
Gulfs in Canada. 

Yet Clyde had not looked 
particularly cheap as it was 
trading at a 10 per cent pre- 
mium to its average net 
asset valuation. The valua- 
tion gap related chiefly to 
Clyde’s poor exploration 
record and focus on growth 
through acquisitions. Ana- 
lysts doubted Clyde's ability 
to sustain value when an 
exciting discovery looked a 
remote prospect 

Mr 1 Roy Franklin, Clyde's 
managing director, argued 
that Clyde was more of a 
manufacturing company 
than It was given credit for. 
It could keep on producing 
oil and cash in the same way 
that US companies could. 
This argument foiled to pre- 
vent Clyde's valuation — 
even after the bid In Decem- 
ber - lagging behind that of 
its peers. . 

Companies that sue not 
expected to produce cash for 
years were trading on hi gher 
multiples than Clyde, chiefly 
because of exploration. . 


hopes. One analyst said:,;;.. 
Some wildcat companies 
have market capi talisations - 
that are not feasible under; - j 
any valuation while dull, 
solid companies like Clyde ; 
seem to be overlooked.” . ;• ' 

The use of cashflow multi.- 
plea in the UK is not new. As '' 
one analyst said: "It’s a 
growing way of valuation. It 
probably just came . a- Httfe ' 
too late for Clyde.” Que\: = 
institutional investor said .j - • 
that his fund had been using- _ - 
a combination of both meth- X 
ods for. several years,/, 
prompted by dissatisfaction 
with net asset valuations. 

“Analysts have so much ;;v 
scope to adjust the net asset' '• •• 
valuations, that they tend to ■: 
follow the share ■ ■ price-, 
ground," he said. Hie scope ; 
includes oil price forecasts, !.* 
risk factors and- exchange - 
differences. . v 

The net asset valuation - : " 
method also allows in vosto-rs ;- 
to gamble more, (toe broker 
said: “A lot of Investors are" ■ 
there because they want the - 
chance to strike tt rich.T; i. ^ : ■ 

Analysts believe- the cash- ’* ! 
flow valuation method wfli. / 
gain more , followers... as ihet- •- 
UK. Industry matures and: - ^ 
companies provide a steaifier - 
flow of'eash. . ; 

Jane Martinson , 




ty* 

















FINANCIAL TIMES WEEKEND FEBRUARY 22/FEBRUARY 23 1997 


COMPANIES AND FINANCE: UK 


Pearson sells Hong Kong TV stake 


By Tim Bui 

Pearson, the media and 
information group, yester- 
day said it was selling its 20 
per cent stake in Television 
Broadcasts <TVB), Hong 
Kong's leading broadcaster, 
for £122.120. 

The company, whose inter- 
ests Include the Financial 
Times, has agreed to sell the 
shareholding to Shaw 
Brothers, the Hong Kong 
communications and enter- 
tainment group which first 
sold the stake to Pearson for 
£103. 6m two years ago. 


Mr Greg Dyke, ehgfrrrifi^ 
and chief executive of Pear- 
son Television, said the TVB 
investment had not created 
the hoped-for production u nd 
distribution opportunities 
for Pearson in Asia. 

“We did not think we 
could achieve our aims 
through this investment, 
although it has given us 
great insight and experience 
of the television business in 
the region." Mr Dyke said 
the group was considering 
Investing in television pro- 
duction elsewhere in Asia, 
particularly in India. 


Mr John Mafcinson, Pear- 
son finance director, said the 
group was also reviewing its 
minority holdings in other 
television companies. Includ- 
ing its 15 per cent stakes in 
the satellite channels. UK 
Gold and UK Living. 

"We are looking at all 
these investments together 
and asking whether they are 
fully justified in cashflow 
terms." he added. 

In Hong Kong, Pearson's 
TVB disposal will leave 
Shaw Brothers - the family 
company of Sir Run Run 
Shaw, the so-called “grandfa- 


ther" of Hong Kong broad- 
casting - with 33.5 per cent 
of the company. 

Industry observers in 
Hong Kong described the 
move as a possible pre- 
cursor to a shareholder 
restructuring at TVB, which 
could end with Shaw 
Brothers taking the com- 
pany private. 

Shares in TVB last month 
reached a high of HK$34.80 
following analysts' forecasts 
of improved advertising rev- 
enue and growing demand 
for TVB's lucrative library of 
Chines e-language films. 


thought to be one of the larg- 
est in the world. 

Pearson, which acquired 
its TVB stake at HK$3l a 
share, has agreed to sell its 
holding for HKS33.25 a share. 

Mr Maklnsoo said the pro- 
ceeds would be used to 
reduce group borrowings, 
estimated at £450m-£500m at 
the end of 1996. 

Yesterday. however, 
Moody's Investor Service 
downgraded Pearson's senior 
debt from Al to A2_ 

The US credit rating 
agency said the move 
reflected uncertainties over 


Pearson's strategic direction 
and expectations that Its 
“debt protection measure- 
ments” would not recover to 
previous levels. 

Mr Makanson said Moody's 
was “clearly unaware" of the 
impact of the TVB disposal, 
adding that the company 
remained comfortable with 
an A2 rating .and still 
enjoyed interest cover of 
more than five times. 

The TVB share sale will 
result in a small exceptional 
gam for 1997, when pre-tax 
profits are expected to reach 
£2SOm-£260m. 


Shield 
confirms 
heart test 
progress 

By Roger TayJor 

Shares in Shield 
Diagnostics, the lossmaking 
healthcare company, leapt 
HOp to 526^ yesterday, 
after the company said that 
initial research confirmed 
that its test for heart disease 
appeared to work. 

Heart disease is the devel- 
oped world’s biggest killer 
and the market for Shield’s 
product, if successful, could 
be more than £500m a year. 
Its share price has quadru- 
pled over the past month. 

Shield has a patent on 
using tests for the presence 
in the blood of a chemical 
called AFT, as a way of pre- 
dicting propensity to heart 
attacks. 

Research is being con- 
ducted in the US and UK to 
test the link between AFT 
and heart attacks. If posi- 
tive, AFT tests are likely to 
take over from cholesterol 
tests as the main way of 
diagnosing potential heart 
attacks. 

The company yesterday 
published a letter from the 
Medical Research Council 
which said that initial anal- 
ysis of work by St Bartholo- 
mew's Hospital appeared to 
indicate that AFT was a 
more accurate predictor of 
heart attacks than either 
cholesterol or another candi- 
date predictor, fibrogen. 
However the letter stressed 
that these findings were 
only preliminary and final 
results would not be avail- 
able until later this year. 

Shield was floated at U2p 
in September 1993. but the 
shares fell as low as 33p in 
1995. Last month the com- 
pany warned that it would 
make a loss of close to £lm 
In the year to March 3L 

The current share price 
rally was started by a news- 
letter from the company 
which was optimistic about 
the prospects for AFT tests. 
After the share price jumped 
the stock exchange asked 
Shield to confirm that the 
newsletter contained no new 
Information. 

Mr George Zajicek, a 
director of Shield, said: “The 
information in the newslet- 
ter had been published with 
our last set of interim 
results, but produced little 
interest at the time.” 


Nesbitt searches for a trump card 


Scheherazade 
Daneshkhu finds the 
Capital Corporation 
chief looking for 
better bid odds 

G arry Nesbitt learned 
to sing and dance at 
theatrical school, 
but bis fascination with odds 
and probabilities led him to 
apply for a job in 1961 at 
Crockfords, London's first 
legal casino, at the age of 19. 

Dressed in cravats and 
knee-breeches - ''everything 
except the powdered wig" - 
he moved chairs, circulated 
chocolates and collected tips 
from the club's we&ltby 
members before being pro- 
moted to the gaining tables 
where he handed out change 
to the croupiers. 

Now as chairman of Capi- 
tal Corporation - owners of 
Crockfords - he and Mr 
Alan Hearn, chief executive, 
have spent much of the week 
at the offices of their advis- 
ers, Hambros, engaged in 
drawing up a plan of action 
against the £178m hostile bid 
launched by London Clubs 
International on Monday. 

Mr Nesbitt describes the 
47-for-100 all-share bid as 
“most unwelcome". He says 
it undervalues the company 
and threatens to concentrate 
high-rolling London casinos 
in the hands of one player. 

London Clubs, with seven 
casinos in the capital, 
including the Ritz, has up to 
45 per cent of the drop - the 
amount exchanged for chips 
- in the £l.7bn London mar- 
ket Capital, with two casi- 
nos. has just under 25 per 
cent 

“Very few people are 
totally loyal to one casino,'* 
says Mr Nesbitt “If they lose 
money they give their luck a 
try somewhere else. And 
what they like is an alterna- 
tive management to greet 
them. If Capital falls to Lon- 
don Clubs, it will lessen the 
choice that these players 
have." 



Hands off: Garry Nesbitt has described London dubs' £178m offer for Capital Corporation as 'most unwelcome' 
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Mr Nesbitt built up Mec- 
ca's casino division before 
Grand Metropolitan sold it 
hi 1969 as London Clubs. He 
created Our Price records 
“as a sideline” and when he 
sold the chain to WH Smith 
for £4£m. he staked his own 
money, with that of other 
backers, on buying Crock- 
fords from Brent Walker for 
£50m in 1989. 

Crockfords is London’s 
oldest private gaming club. 
When it opened in 2828 its 
members were drawn mainly 
from the British aristocracy. 
Today; more than 80 per cent 
of its members are from 
overseas, many from the 
Middle East 

Players can win or lose up 
to £70,000 on a single spin of 
the roulette wheel and as 
much as £lm in a night. 

With such high stakes, 
returns can be unpredict- 


able. In the three years 
before Mr Nesbitt floated 
Crockfords in 1993, 10 
“exceptional” players' losses 
accounted for half the com- 
pany's profits; now 20 play- 
ers account for the same pro- 
portion. 

He acknowledges that the 
business is volatile: “You 
can get hit - but when it 
goes your way, you can 
make phenomenal profits.” 

The company had its best 
year in 1993, with pre-tax 
profits of £23m on turnover 
of £51m,' But since flotation, 
profits have dropped the 
company has warned that 
they fell to between £8. 5m 
and £9m in 1996. 

“Last year was exception- 
ally poor because we had 
one-off costs. In a normal 
trading year, the business 
makes £I5m of profits,” says 
Mr Nesbitt 


Costs last year included 
£3 .5m due to the temporary 
closure of the Colony Chib. 
Capital's second casino, 
which was reopened last 
summer after a £6.5m refur- 
bishment A further £im was 
spent on a review of internal 
controls. 

“The transition from one 
entrepreneurial casino to 
two has been difficult,” 
acknowledges Mr Nesbitt. 
“Back-of-house internal con- 
trols including food and bev- 
erage were not consistent 
with pic standards and we 
needed someone to imple- 
ment more sophisticated 
controls." 

Hence the recruitment last 
October of Mr Hearn, a 
grammar-school boy who 
had worked his way up at 
Unigate In data-processing 
before joining Porte, where 
he built up the group's Little 


Chef and Harvester restau- 
rants. later developing the 
Travelodge division. 

Mr Hearn says that the 
computer-based cost controls 
are all In place and the com- 
pany is now well positioned 
to take advantage of the 
expected upturn tax the Lon- 
don market an the back of 
gaming deregulation. 

The company says its tar- 
get of realising 10 per cent of 
the London market for the 
Colony Club was achieved 
within six months of its 
reopening - a year ahead of 
expectations. 

“We are probably the last 
play in terms of a good inde- 
pendent casino," says Mr 
Hearn. “We have yet to have 
a full year of trading from 
both clubs. London Clubs 
shouldn't be able to buy the 
Colony for nothing and that 
is what its offer is priced at” 


Hanson misses 
final curtain 


VDC edges up 
to £733,000 

VDC, the Aim-listed supplier 
of veterinary and dental 
health products, which 
recently Issued a profits 
warning, lifted pre-tax prof- 
its for the six months to 
November 30 just £2,000 to 
£733,000 on turnover up 25 
per cent to £38. 1m. 

House broker Beeson 
Gregory had cot its pre-tax 
estimate for the year to May 
from £2-7m to £I.7m alter 
VDC revealed problems in 
the accounting systems of 
its recently acquired Pro- 
care Health subsidiary. 


By Jane Martinson 

Hanson shareholders who 
attended the spectacle of the 
conglomerate's last day yes- 
terday were disappointed 
when the eponymous hero of 
the show foiled to turn up. 

Lord Hanson, founder and 
chairman of the Anglo- 
American group, was busy 
elsewhere when sharehold- 
ers approved the final stage 
of its five-way demerge 1 . 

On Monday, . Hanson will 
trade as a separate building 
materials and equipment 
company. The former £10bn- 
a-year conglomerate will 
become one of the smallest 
constituents of the FTSE 100. 

To the repeated questions 
of one shareholder. Mr Derek 
Bonham, chief executive, 
said: "Lord Hanson bad 
other business commitments 
but he is in good health.” 

If he had attended the Lon- 
don meeting. Lord Hanson 


DRIVE THE DREAM 


WIN A PLACE ON AN EXCLUSIVE 
FINANCIAL TIMES & jAGUAR CIRCUIT DAY AND 
A CHANCE TO EXPERIENCE THE JAGUAR XJ220. 

Seventy five year* «go. Sir William Lyons established 
the distinctive vision that became the jaguar legend. 

To celebrate, Jaguar - in association with the 
Financial Times - are offering you the chance to 
win one of 40 places on an exdusive VIP Circuit 
Day at SUverstone. For more details and how to 
enter, simply check the Jaguar feature in next 
Saturday’s ‘How To Spend If section of the 
Financial Times. 

No |»duw mmomnry. tor mate tafcmthm y«wr name a 

addnm hi block capital* Cm Jaguar a Financial Times Client* Day 
Promotion, 4d> Floor. Greater London Hnuaa, Hampitnil 
londkmNWI 7Qf». 


JAGUAR 

PONT DREAM IT. DRIVE IT. 

JWW w 


would have heard small 
shareholders still pondering 
the reasons for the split One 
said: “I little understand 
how you were so keen in 
merging all those smaller 
companies before, and now 
you want to demerge every- 
thing." Another received 
applause when he said 
shareholders had been 
“hoodwinked" by the com- 
pany. 

Mr Bonham will become 
executive chairman of 
Energy Group, which the 
closing grey market price of 
523p. valued at £2.7bn. New 
Hanson, at 287%P, was val- 
ued at £l.87bn. 

Energy Group will com- 
bine Eastern Electricity with 
Peabody, the largest US coal 
producer. One shareholder 
asked whether these two 
groups should not also be 
split “I have had enough of 
demergers and I think that 
they fit very weD together,” 
said Mr Bonham. 

If he had any need to be 
reminded of what goes with 
a utility business, Mr Bon- 
ham fielded several ques- 
tions about pay. One share- 
holder said: “It’s absolutely 
nauseating to think that you 
have awarded yourselves 
such high salaries." 

Hanson and Energy Group 
will produce quarterly 
results on Monday. 


RESULTS 


Former schoolteacher 
chalks up a fortune 


By Roger Taylor 

Nord Anglia is set to be the 
first private schools operator 
to float on the stock 
exchange. 

It is run by former second- 
ary schoolteacher of English 
and economics. Mr Kevin 
McNeany. He and two ven- 
ture capital companies are 
selling 2.5m shares, repre- 
senting 19.7 per cent of the 
enlarged company, to raise 
£3.5m. 

The company, which pro- 
vides a range of educational 
services including school 
inspections and English lan- 
guage training as well as 
running schools, is raising 
E5. 75m in a placing, valuing 
it at £l8m. The money raised 
will be used to expand its 
fastest-growing divisions - 
nurseries and outsourcing 
services. 

Mr McNeany, chief execu- 
tive. will continue to hold 45 
per cent of the company and 
has undertaken not to sell 
any more shares until April 
1999. The company said the 
placing had been substan- 
tially oversubscribed. 

Nord Anglia made pre-tax 
profits of £l.6m last year on 
turnover of £2Sm. Brokers 
Henry Cooke Lumsden are 
predicting profits of £2.lm 
for the year to August 3i- 
1997, putting the shares on a 


forward p/e of 14 times. The 
company said it intended to 
produce a dividend yield in 
the region of 3 per cent 

Nord Anglia set up its first 
nursery in January and 
plans to open three more 
this year. Each nursery costs 
£250,000 to build and can 
take 56 children from six 
months for fees of £110 a 
week. 

The company said it was 
also seeing rapid growth in 
its outsourcing services divi- 


sion which includes manag- 
ing school inspections and 
providing part time lecturers 
to colleges of further educa- 
tion. Turnover for the divi- 
sion jumped from £551,000 in 
1995 to £6.5 m last year. 

The company does not 
expect much growth from 
UK schools but said there 
were opportunities in east- 
ern Europe. It runs interna- 
tional schools in Warsaw, 
Prague and Moscow. 



Kevin McNeany: wifi hold 45 per cent of the company 


Dividends 


(Sro) 


Protec 
pnl* (Sm) 


Currem 
paying u» 


Dale of OHTBsponSng 111181 fir 
payment Cridoofl year 


Total last 


Afirod Leisure 6 mBisto Dec 31 W 

183 

0.119 

P -7 ) 
(P-113 } 
(1S-9 ) 
{154 } 

1.36 

0.020 

(0.515.) 

0221¥) 

157 

nB 

(083 ) 
m > 

033 

0.1 

May 15 
Apr 11 

nO 

03 

0.1 

03 

03 

Chefcta Vfflajp <£ — 

6 Mis to Dec 31 
Yr to Dec 31 

10.4 

192 

0.4L 

155 

PUSL) 

flU 

027Lt 

82.7 

(2.47L) 

(57.3) 

11 

Apr 24 

73 

175 

125 


„ Yr to Dec 31 * 

336 

(413 ) 

B2LA 

USA) 

55L 

PUL) 

nfl 

- . 

nfl 

nfl 

2 

StarttehiSaWons . — 

Yr to Nov 30 

6 mthsto Nov 30 

13 

38.1 

(654) 

(305 ) 

1,5* 

0.733 

(0.47L*) 
(0.731 ) 

last 

4,74t 

P-27L) 
(7.11 ) 

03 

1375 

Aw 25 
Apm 4 

ni 

1375® 

03 

nfl 

52* 


HAV(p) 

MriteMbto 
EorataQt (£a) 

EPS 

« 

Catron 
payment W 

008 (4 
payment 

CHTespaBding 

(Mdend 

Total tor 

Ton tot 
year 

Jo*son Fiy Saoood — 

Yr to Dec 3i 

101.73 

(92.66 ) 

2.14 

1232) 

737 

(8) 

2.14+ 

Apr 15 

2 

73 

63 


Farinas shown bust Dividends shown nst figures in brackets are lb* axreapotring jwrtod. +Afl g arepta nal charge, ere*, tfti inoBased capM 

$Afin A ft-* Atrsh currency. iSAifiusted far sfwe suMfcfefen. far 28 weds. feComparatnw restated. +4ih mterim. 


i 


5 


NEWS DIGEST 

Salvesen rebels 
reject plans 

Rebel shareholders in Christian Salvesen, the distribution 
and equipment hire group, yesterday rejected the compa- 
ny’s detailed plans to demerge and distribute £iQ0m to 
shareholders. 

Mr John Grant, the former LucasVarity finance director 
chosen by the rebels as Salvesen chief executive desig- 
nate, said yesterday's Salvesen circular had failed to 
break their opposition. “The biggest surprise is that noth- 
ing is new," he said. “It fails to give substance to their 
contention of increasing value far shareholders.” 

The rebels, who claim to speak for 10 per cent of 
Salvesen shares, will oppose the cash distribution at an 
EGM on MarCh 13. If they can secure a majority of the 
votes, they plan to install a new board with Mr Grant at 
its head and a brief to expand by acquisition. 

But in the first detailed breakdown of the restructuring 
plan. Sir Afick Rankin, chairman, confirmed that the 
company will distribute £i00m to investors through a 
foreign income dividend of 34p a share. 

The dividend will be accompanied by a capital con- 
solidation that will replace every nine existing shares 
with eight new ones. Mr Chris Masters, chief executive, 
said: “Effectively, this is a very tax efficient share buy- 
back." Details of the plan to demerge the Aggreko equip- 
ment hire business wifi be published in the summer. 

Ross Tierrum 

Inspirations shares rise 

Shares in Inspirations, the vertically Integrated tour oper- 
ator, rose 4V*p to 80Vip yesterday, after Mr Jim Harris, 
chairman , told the annual meeting that passenger vol- 
umes were 12 per cent higher than this time last year. He 
also said average prices obtained were higher than last 
season. 

Mr Harris said capacity for summer 1997 had been 
reduced by about 20 per cent in favour of margin and 
yields. The tour operating division's cost base had fallen 
accordingly. Summer 1997 passenger volumes were down 
in absolute terms, but the percentage of the programme 
sold was higher than last time. 

The company floated on the USM at lOOp in 1993. 
Inspirations reported a pre-tax loss of £13J2m (£7.7m 
profit} for the year to September 30 1996 and passed the 
final dividend. 

Mr lan Berry of house broker Beeson Gregory said he 
was leaving his forecast for this year's pre-tax profits 
unchang ed at £5m. Patrick Stiles 

Alpha Omikron dismissal 

Alpha Omikron, the Aim-listed distribution company 
based in Monaco, yesterday said it had dismissed Mr 
Robert Bradshaw who was working at Wellington Interna- 
tional Finance, the holding company for the group's medi- 
cal insurance business. 

The dismissal comes two weeks after Alpha Omikron 
announced the resignation of Henderson Crosthwaite, its 
nominated adviser and broker. Alpha Omikron could not 
be reached for comment Michael Lindemarm 

Stordata in black with £1.5m 

Stordata Solutions, the specialist IT distribution group, 
achieved pre-tax profits of £L5m for the year to November 
30 against a loss last time of £473.000. 

The result, on turnover of £13m (£6 24m), was after 
exceptional charges of £200,000 (£830,000) and a £90.000 
loss on the closure of Patriot, a start-up venture. Hie 
comparatives include results of Millgate prior to the 
merger in October 1995. 

Alexanders makes £20,000 

Alexanders Holdings, the car retailer and distributor and 
fleet management concern, yesterday reported pre-tax 
profits of £20,000 for the year to September. Last year, the 
figure was £221,000, after a gain of £222,000 from the sale 
of its South Gyle fodlities. 

Mrs Aleksandra Clayton, chairman, said the perfor- 
mance of the group's franchised dealer operations had 
been disappointing overall but Alexanders Contract Rent- 
als bad enjoyed another year of outstanding performance. 

Capita placing for purchases 

Capita Group, the outsourcing and professional support 
services provider, is raising £iL35m in a vendor placing to 
finance two acquisitions. 

ft is buying Hartshead Solway, the pensions administra- 
tor, for £A35m plus loan repayment of £400,000. The ven- 
dor is WFF Holdings, which is controlled jointly by seven 
regional water companies. Hartshead's income for the 
year to March '31 1996 was £6.6m with pre-tax profits of 
£544,000. Capita will become the UK’s largest provider of 
pensions administration services with lBm lives under 
management. 

The company is also acquiring the remaining 50 per 
cent of DriveSafe Services, its joint venture with JHP, the 
training, recruitment and business services company. Dri- 
veSafe set up and administers the theory test for learner 
drivers throughout the UK. Pre-tax profits in 1996 were 
£l.l5m and net assets £292,000. The consideration is £7.5m 
plus 394,633 ordinary shares. A further profit-related pay- 
ment of up to £5m may be made. 

The placing of 1.94m new ordinary shares at 6i0p is 
underwritten by Close Brothers. The shares rose 7p yes- 
terday to 640%p. 

Pilot board rejects offer 

The independent committee of directors appointed by 
Pilot Investment Trust to decide on the offer by Underval- 
ued Assets Trust has recommended that shareholders 
reject the bid. 

The directors point out that if the bid were to succeed, 
UAT would acquire Pilot for an aggregate consideration 
of £4&9m whereas the smaller companies trust had net 
assets of about £53-2m at the last published valuation on 
January 31. "On this basis the consideration would be 
nearly 12 per cent less than your company’s net book 
value,” the directors said. 

The board will be writing to shareholders before March 
7 about ways of achieving higher value for them than 
available under CTAT’s offer. 


■ ADT, the US home security company on the receiving 
end of a $3.5bn (£2.lbn) hostile takeover bid. yesterday 
settled a lawsuit with Binder Hamlyn, the former auditors 
of Britannia Security, which ADT took over in 1990. ADT 
will receive a payment of $77J5m with a further deferred 
payment of $8.6m. 

■ FIRST CALL: Directors of the ticket and management 
services company, yesterday said they were in negotia- 
tions which may or may not lead to a “significant acquisi- 
tion of a related UK business". They had “noted", the 
recent movement in the company’s share price, which 
yesterday rose SMp to Up. At the be ginning 0 f the week, 
the shares stood at 7p. 

■ GALLIFORD is continuing its strategy of concentrat- 
ing on its core private housebuilding and construction 
contracting activities with the disposal of Galliford Hoad- 
stone, its construction materials arm, to a management 
team for £2,51m. Galliford also intends to withdraw from 
the specialist contracting business of Ancorite. 

■ WAGE GROUP, the imaging and specialist printing 
group, has contracted for the sale and leaseback of its ate 
at Rathfa rn ham, Dublin to Jackson Properties for w ysig 
(£8.3ra) in cash. The site was acquired in January 1996 as 
part of a purchase of assets from Hallmark Cards. 
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Europe's biggest tyre maker to slim French operations in battle with “increasingly aggressive” competitors 

Michelin faces charge for 1,445 job cuts 


By Davtd Owen In Paris 

Michelin, Europe's biggest 
tyre maker, plans to cut 
1,445 Jobs Cram its French 
tyre and distribution 
operations. In a move that 
could result in a significant 
charge. 

The traditionally secretive 
Clermont-Ferrand based 
company yesterday con- 
firmed the cuts would lead 
to provisions being included 
in its 1996 results. 


It refused to stipulate the 
amount. However, analysts 
suggested a charge of about 
FFr500m ($87.6m) could be 
“in the ballpark", based on 
past -provisions made by the 
company as a result of 
s imilar moves. 

They estimated this could 
reduce the group's 1996 net 
profits, expected next 

month, from about 
FFi3.35bn to nearer FFrt.Sbn 
- on a par with 1995. 

Investors took yesterday's 


announcement in their 
stride, with the company's 
shares foiling FFr2.10. or.D.6" 
per cent, to FFr350.60, a 
decline only marginally 
steeper than the benchmark 
CAC 40 index. 

The group said the reduc- 
tions would come at its 
plants in Clermont-Ferrand. 
Joue les Tours and Troyes as 
well as distribution centres. 
It said a range of measures, 
such as internal transfers 
and a reduction in working 


hours, should preserve 710 
jobs. The net reduction In its 

30,000 French workforce 
would therefore be 735. 

The company attributed 
the decision principally to 
the need to improve its com- 
petitiveness. “In a very diffi- 
cult economic contest, char- 
acterised by rapid and 
unforeseeable fluctuations, 
competing manufacturers 
are beco ming increasingly 
aggressive in the European 
market," it said. 


Last September*, while 
unveiling first-half, net prof- 
its down- 11 per cent to 
FFrl.35bn, Michelin 
announced it was taking an 
exceptional charge of.. 
FFr728m, relating mainly to 
restructuring at Neum&ticos 
Michelin, Its Spanish subsid- 
iary. It said the shake-up 
would mean cutting jobs at 
the unit by 1,000. to between 

8,000 and 9,000. 

Although surprised by 
that move, analysts had 


.responded reasonably posi- 
tively, because of the speed 
with which the company had 
expected to make up the cost 
of the provision. 

' Yesterday’s response was 
similar. According to Mr 
Stephen Rflitman, an analyst 
with Merrill Lynch in Lon- 
don: "It is financially appeal- 
ing because of the short pay- 
back - about two years” 
Michelin said the cuts 
were not related to the intro- 
duction of C3M. an auto- 


mated manufacturing unit 
about which little is known 
but which has aroused great 
interest in the industry. 

Although a C3M unit had 
recently started up in a 
plant near Lyons, the new 
technology accounted for an 
"extremely low” proportion 
of total production. Michelin 
executives have previously 
put this proportion at less 
than 1 per cent of the compa- 
ny's world output of passen- 
ger car tyres. 


Restructuring 
paying off 
at Hickson 


By Roger Taylor 

Restructuring at UR 
chemicals group. Hickson, 
helped it to make pre-tax 
profits before exceptional of 
£7. 6m last year compared 
with a loss of £16. lm for the 
previous year. 

Exceptional losses of £17m 
on the disposal in November 
of subsidiary, Hickson 
Manro, left a pre-tax loss of 
£9 .2m (£45m) for the year to 
December 31. The dividend 
was omitted a gain. 

Mr David Wilbraham. 
chief executive, said the first 
objective was to cut debts 
and that disposals of about 
£25m would be made to 
achieve this. Cash from last 
year’s disposals cut net debt 
to £56.4m (£82.8m) leaving 
gearing of 51 per cent. 

Interest payments of £&2m 
(£6.6m) were covered only 2.3 
times by operating profits of 
£14m. An additional £l.lm in 
interest payments were 
included in the provisions. 

Hickson began a funda- 
mental review of all its 
operations after falling into 
losses in 1995. Disposals over 
the last two years have cut 
the number of operating 
sites from 38 to IS and the 
number of employees from 
more than 2,780 to 1990. 

Mr Wilbraham said he was 
satisfied with the Improve- 
ment in trading profits last 
year. He expected all divi- 
sions to be profitable by the 
end of this year. 

Operating profit on con- 
tinuing operations rose 8 per 
cent to £105m on turnover 
up 6 per cent at £282m. The 
protection and coatings side. 


Hickson's largest, saw oper- 
ating profits rise 16 per cent 
to £ll.lm on turnover up 5 
per cent at £168m. 

Hickson & Welch, the 
intermediates division more 
than doubled operating prof- 
its to £5m (£2.4m) on turn- 
over up at £79. 7m (£779m). 

However, performance 
chemicals incurred an oper- 
ating loss of £2.lm compared 
with a profit of £1.6m the 
previous year. But excluding 
a one-off compensation pay- 
ment of £7m in 1995. the divi- 
sion had shown an improve- 
ment Mr Wilbraham said. 

Earnings per share were 
4-lp (3.3p) before exception- 
als, with losses per share at 
5.6p (25-Gp) after. 

• COMMENT 

The storm is abating but 
Hickson is still not into safe 
waters. Interest cover 
remains perilously low at a 
time when prices and mar- 
gins for many chemicals con- 
tinue to fait The new man- 
agement team has improved 
profitability at all the com- 
pany's divisions but much 
depends on the timing and 
price of disposals. Brokers 
Merrill Lynch are forecast- 
ing pre-tax profits of £10m 
for this year (ignoring dis- 
posals) putting the company 
on a forward p/e of 15. This 
is a premium to the market 
justified by a recovery poten- 
tial which could produce 
earnings growth of 30 per 
cent for each of the next two 
years. It is a risky proposi- 
tion, but on the evidence of 
yesterdays results the com- 
pany looks as though it 
could pull it off 


Club Med gets Euro Disney touch 


Mr Philippe Bourguignon is 
leaving the theme park group 
for the holiday village giant 


I imagine all the econo- 
mies we made over the 
last three months will 
have been chucked away in 
telephone calls made from 
our villages today," joked Mr 
Serge Trigano. the chairman 
of Club M£diterran£e on Fri- 
day evening. 

It was a rare moment of 
humour during a melan- 
choly presentation to jour- 
nalists in the group’s new 
headquarters in the extreme 
north-east of Paris - one of 
many recent attempts by the 
world’s best-known operator 
of holiday villages to make 
cost savings. 

But neither Club Med’s 
International reputation nor 
its piecemeal approach to 
cutting overheads since Mr 
Trtgano took over the reins 
of the group in 1993 from his 
father, who founded the 
business in 1950, were 
enough to prevent its share- 
holders from demanding 
more radical intervention. 

After months of pressure 
on the share price, growing 
criticism from finan cial ana- 
lysts and mounting board- 
room discontent, Mr Trigano 
yesterday announced he 
would be relinq uishing his 
place as chief executive, 
while unveiling losses for 
1995-96 of FFr743m (9130.3m) 
after taking provisions of 
FFr820m to support a wide- 
ranging restructuring. 

The news came as a sur- 
prise to Club Med's staff - 
many scattered in more than 
a hundred holiday villages 
around the world - but 
equally to the employees of 
Euro Disney, the theme park 
outside Paris, who yesterday 
also found themselves losing 
their boss. 


Mr P hili ppa Bourguignon. 
who Joined Euro Disney in 
1988, helped oversee the 
park's own hefty financial 
restructuring in 1994, and 
steered it back into profit- 
ability, takes over the opera- 
tional control of Club Med at 
the start of March from Mr 
Trigano, who will oversee 
strategy and International 
relations in his new role as 
head of a supervisory board. 

After a decade with his 
previous employer, Mr Bour- 
guignon takes over a related 
business with a strong brand 
name, albeit one facing con- 
siderable challeng es. He will 
inherit a detailed work pro- 
gramme prepared in con- 
junction with Bain, the con- 
sultancy firm. 

M any of the conclu- 
sions were already 
enshrined in the 
group’s announcement yes- 
terday, and reflect 
long-standing criticisms of 
Club Med's strategy: that it 
failed to cut prices, diversi- 
fied into leisure activities 
outside its expertise of holi- 
day villages, and expanded 
rapidly in Asia while taking 
insufficient action to deal 
with excess capacity in its 
villages in Europe. 

Now it will rapidly close 
seven villages which are in 
structural deficit, while 
investing FFr530m to about 
15 upgrade others. It will 
also convert a number of its 
classic villages in southern 
Europe into the lower-priced 
Club Aquarius camps which 
have proved a source of sig- 
nificant growth- . 

But Mr Trigano - in a 
view presumably shared by 
Mr Bourguignon - was ada- 
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Valuing warmth: Club Med regards its special approach to clients as an important asset 


mant on one thing yester- 
day. “I am ready to accept 
many criticisms of the club, 
but not that the concept is 
outmoded." He argued that, 
numerous competitors con- 
tinued to-be inspired' by its 
villages and 'attempted to 
copy them. 

Its strengths, he said, 
included both the “tangible" 
elements of Club Med’s vil- 
lages, such as its buffets and 


the style of accommodation, 
as well as the “intangible" 
ones, including the warmth 
of its approach to clients, the 
results of a specially devel- 
oped corporate culture spear- 
headed by the “gentils organ- 
ise teurs", or kind staff 
The question is whether 
Mr Bourguignon will be able 
to retain and exploit these 
elements while pushing 
through aggressive cost cuts 


and expanding the interna- 
tional ambitions of the once 
family-run business which 
has become a holiday giant 
If not it remains more vul- 
nerable than ever to take- 
over, after its five leading 
shareholders decided last 
December to unwind the 
pact that locked them to 
their existing investments. 

Andrew Jack 


Allied Leisure gets 
chill from cold snap 


Bakyrchik 
raises 
£7.1m in 


Cost of foreign stars 
leaves Chelsea in red 


Kmart 

sells 

i ! . A. 

Mexicaii. 

interest 

By Leslie Crawford 
inMexicoCity 

Kmart, the OS retailer, anT 
El Puerto de Liverpool, its 
Mexican partner, ? ave ; 
ended a- three-year al banc* 
with the sale of their joint 
interest in Kmart Mexico 1 to 
Comerciai Mexicana, 

Mexico’s second-largest 
retail chain, 

Comerciai Mexicans is- to - 
pay 9148.5m in cash for 
Kmart Mexico’s three sppei^ 
stores in Mexico City ana, 
two other stores in the prov- 
inces. 

The acquisition was not., 
well received on the stock- 
market, where ComerciaL 
Mexicans shares fell 5 per 
cent in early trading yester- 
day. Traders said they were 
worried about Comerciai. 
Mexicana’s ability to- 
flnance such a large acquisi- - 
tion. 

Kmart and Liverpool are 
selling at a loss. Each part- • 
ner ploughed 9100m into -the 
joint venture when the Mex- 
ican economy was booming, 
the peso was strong and the - 
growing purchasing power 
of 90m Mexican consumers 
seemed like a one-way bet 

The devaluation of the 
peso in December 1994 and 
the deep recession that fol- 
lowed changed the outlook 
for the half-dozen cross-bor- 
der retailing p pianees that 
nourished with the North 
American Free Trade Agree- 
ment 

Retail sales fell by 1-9 per 
cent in 1996 after Collapsing : 
by 24.8 per cent in 1995, 
according to Mexico’s" 
national statistics institute. 
As a result Kmart Mexico 
never broke even. 

In Detroit Kmart said the ; 
sale of its Mexican interests 
formed part of a two-year- 
old plan to strengthen its 
financial performance by, 
selling non-core assets. - 

The company said it 
would record a small charge ' 
against its fourth-quarter 
earnings owing to the sale, 
but Mr Robert Burton, 
Kmart investor relations, 
director, said the charge 
would not have a big Impact - 
on earnings. 

Mr Enrique Bremond, 
chairman of Liverpool, saidt 1 
“The transaction will aHew; 
Liverpool to concentrate" Its. 
resources on continuing to 
expand its department store 
and shopping mall 
operations in the growing 
Mexican market.” 
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Neil Goulden: company had hoped for double-digit growth 


By Michael Undamann 

Shares in Allied Leisure fell 
6p to 46p yesterday after the 
UK bowling and restaurants 
group warned that trading 
was “patchy”. 

The cold snap over Christ- 
mas and the new year had 
kept customers away and 
sales growth at 25 of the 35 
bowling alleys which have 
not yet been refurbished 
was running “behind expec- 
tations". the company 
said. 

Pan mure Gordon, the 
house broker, has cut its 
full-year pre-tax forecast 
from £4.8m to £4.3m 
(£1.14m). including a £200.000 
charge for bad weather. 

Sales in the first seven 
weeks of the calendar year 
had risen 6.7 per cent on a 
like-for-Iike basis, but Mr 
Neil Goulden, managing 
director, said the company 
had hoped for double-digit 
growth. 

Following the expansion 
last year into bowling alleys. 
Allied said it was now 
looking to sell its last night- 
club, Goldiggers in Chippen- 
ham. as soon as possible. Mr 
Goulden said Allied had 40 
possible buyers. 

The Poole-based company 
said it was also in talks to 
buy eight Barger King fran- 
chises to supplement a test 


By John Murray Brown 
hi Dubfin 

The buoyant Irish 
construction sector helped 
Grafton Group, the builders 
merchant, to a 41 per cent 
increase in pre-tax profits 
from I£llm (£11. 22m) to 
I£15^m in 1996. 

Turnover was up 25 per 
cent to l£iS2m (I£l54m), with 
Irish sales reaching I£141Bm, 
up 18 per cent 

Builders' merchanting, led 
by Chadwicks, achieved 13 
per cent sales growth to 


franchise agreement it 
signed in November with 
Bllmpie, the US sandwich 
company. 

The two ventures mark 
Allied’s expansion into the 
branded restaurants busi- 
ness; 

Pre-tax profits in the six 
months to December 31 

jumped from £500.000 to 

£1.4m, while sales nearly 


I£97m- Sales at its concrete, 
plastics and paints manufac- 
turing division were up 18 
per cent to l£16.3m, while 
turnover at Woodie’s, its 
market leading DIY retail 
chain, was 39 per cent ahead 
at I£28.5m. 

The UK operation, which 
accounts for 26 per cent of 
sales, benefited from 
improvements in the hous- 
ing market in the second 
half, when operating profits 
grew 76 per cent to l£i.iim. 
Operating profits for the 
year in the UK rose from 


doubled from £9. 7m to 
£18. 9m. Earnings per share 
rose from 0.63p to 1.07p. 

An interim dividend of 
0.33p is the first interim pay- 
out since 1994. The group 

last year paid its first divi- 
dend in three years. 

On the revised profit fore- 
cast, the p/e to June 1997 is 

14.5 times, in line with the 

market 


I£l.46m to l£i.7im. Mr Mich- 
ael Chadwick, chairman, 
said there were dear signs of 
construction recovery, par- 
ticularly in the south-east 
were most of UK operations 
were. 

The pre-tax figure was 
helped by a property dis- 
posal gain of l£i.4m. 

The proposed final divi- 
dend rises from 7.5p to lip, 
making a total up 40 per 
cent at 17.5p. Earnings per 
share were 82.7p.(57.3p) after 
the exceptional gain, and 75p 
(53.9p) before it. 


placing 

By Kenneth Gooding, 

Mining Correspondent 

Bakyrchik Gold, the London 
listed company with a gold 
project in Kazakhstan., h as 
raised a further £7.1m by 
way of a placing with insti- 
tutions. 

The placing has also 
strengthened the association 
between Bakyrchik and 
Indochina Goldfields, the lat- 
est Canadian vehicle of Mr 
Robert Friedland. the mining 
entrepreneur. Indochina’s 
stake in Bakyrchik has risen 
from 26.3 to 27.9 per cent. 

Bakyrchik Issued 3.57m 
new shares, Increasing the 
number of shares in issue by 
about 10 per cent, at 20Qp 
each, marginally below the 
205p at which they were 
trading in London yesterday. 

The company had given a 
warning that a placing was 
on the way when it 
announced last month that 
pre-tax losses for the six 
months to September 30 had 
nearly doubled from $8.9m 
(£5. 5m) to S16.4m. 

It was also revealed then 
that Indochina had condi- 
tionally agreed to provide 
Bakyrchik with a $20m 
working capital facility. 
This, with cash from the pla- 
cing, should enable Bakyr- 
chik to complete production 
feasibility studies for the 
Kazakhstan mine. 

Preliminary indications 
are that the most substantial 
scheme would require 
$220m, but this would be 
much less if Bakyrchik opted 
for lower output. 

Bakyrchik also has to find 
$45m for its share of a deal 
with the Kazakh govern- 
ment, announced in Decem- 
ber, whereby it will raise its 
stake in the Bakyrchik mine 
joint venture from 40 to 85 
per cent Indochina will hold 
the remaining 15 per cent 
Mr Roger Harris, managing 
director, said yesterday this 
financing might be required 
in the early summer. 


By Patrick Harverson 

The cost of redeveloping 
Stamford Bridge stadium 
and of assembling an expen- 
sive first team squad left 
Chelsea football club's par- 
ent company in the red dur- 
ing the first half of the year. 

Chelsea Village, which 
joined the stock market last 
March, announced pre-tax 
losses of £404.000 on turn- 
over of £1 0.43m for the six 
months to December 31. 
Losses were 0.27p per share. 

Comparable figures for the 
previous year’s first half 
were not available, but reve- 
nues were higher than in the 
last six months of 1995, 
thanks to improved gate 
receipts and television 
income. 

In the first half, the dub 
spent £12.5m on acquiring 
new players but recouped 
£6-5m from selling five play- 
ers. The higher wages paid 
to new foreign stars such as 
Gianfranco Zola. Gianluca 
Vialli. Roberto di Matteo and 
Franck Leboeuf contributed 
to an increase in operating 
costs to E7.5m. 

Chelsea is in the process of 
spending £30m to build a 
new south stand and accom- 


By Nick Buckley in Brussels 

Belgacom, the partially- 
privatised Belgian telecoms 
group, increased net profits 
21 per cent last year, from 
BFrl0.7bn to BFrl3bn 
(£230m) thanks partly to sig- 
nificant growth in its 
mobile telephone busin- 
ess. 

Turnover of the former 
national monopoly, in which 
a consortium of Ameritech 
of the US, TeleDanmark and 
Singapore Telecom took a 
49.5 per cent stake for 
BFr73.3bn last year. 


panying hotel, apartments 
and leisure centre complex 
and will soon raise another 
£20m-£25m through debt and 
equity financing to build a 
new west stand complex. 

Mr Ken Bates, chairman, 
said the cost of the building 
work meant it would be 


West Ham float 

West Bam football dab 
yesterday said it was likely 
to float on the stock market 
within the next year. 

Announcing that it had 
raised £1.6ra through the 
placing of 3,200 shares at 
£500 per share, valuing the 
company at £50 m, the east 
London Premiership club 
said it would reconsider a 
flotation if it was relegated 
to the first division. 


unlikely the company would 
make a profit until the 
1998-99 season. 

However, he predicted 
strong growth in revenues as 
the stadium capacity 
increased from 28.000 to 

35,000 next season and a new 
10,500 sq ft club megastore 
provided an opportunity to 
expand the merchandising 

business. 


increased 9 per cent from 
BFrl27.1bn to BFrl38.7bn. 

At the operating level, 
profits Increased from 
BFr2Q.5bn to BFr26.7bn, with 
the growth in operating 
costs limited to 4.2 per 
cent. 

Fixed line connections 
increased from 4.63m to 
4.67m during the year, while 
Belgacom Mobile, the subsid- 
iary running both GSM and 
analog mobile phone net- 
works in Belgium, increased 
its customers from 235,238 to 
410,172. The total is now 
440,000. 


The club also expects to 
negotiate a more lucrative 
shirt sponsorship deal with a 
new company when its cur- 
rent deal with the brewer 
Scottish Courage expires at 
the end of this season. 

The shares rose 6p to 
161 ‘Ap yesterday, valuing the 
company at £231 .9m. It was 
floated last March at 55p. 

• COMMENT 

Chelsea has confounded 
those who questioned 
whether it could raise funds 
on the stock market for the 
redevelopment of its stadium 
without selling to institu- 
tions, which seem reluctant 
to invest in the company 
until they know more about 
its largest shareholder, the 
mysterious Cecil Lee trust. 
More than £26m of shares 
have been placed with pri- 
vate investors since last 
July, and spending on the 
stadium complex should 
begin to feed through into 
higher revenues from next 
season. However, the first 
profits and dividend are still 
more than a year away and 
with the stock trading on a 
steep multiple of some 18 
times revenues, the shares 
look fully valued. 


Centrica stake 
for US fund 

Templeton, the US fund 
management group, has 
built up a 3.5 per cent stake 
In Centrica, the demerged 
gas trading and supply arm 
of British Gas, writes Robert 
Corzine. 

The fund, which had a- 2-3 
per cent stake in British 
Gas, has been one of several 
large buyers of Centrica to 
emerge in its first week of 
independence. 

Although it will be two 
weeks or so before Centrica 
has a foD idea of its share 
register, the Initial assess- 
ment of the heavy trading 
this week is that there have 
been no "sinister 4 . -dealings 
by possible predators. 


for year 

By Tom Bums in Madrid — ' 

Endesa, Spain’s 

state-controlled electricity 
group which is due to be pri- • 
vatised over the next tbrte 
years, yesterday announced ’ 
net income rose 16 per cent, ’ 
to Ptal66tm ($l.21)n) in 1996. - 

The chief feature of the . 
result, which was in line 
with forecasts, was the con- 
solidation of the parent com- ' 
pany's increased stakes in ’, 
subsidiaries Sevillana and' 
Fecsa. This led to a 77.7 per- 
cent increase in the group's 
assets, to Pta3,790bn. 

In October, Endesa raised 
its shareholding in Sevillanh -' 
from 39 per cent to 75 per 
cent; and In Fecsa from 49 
per cent' to 75 per cent The 
acquisitions increased the 
group's distribution bnsi-': 
ness and improved its gener- ~ 
a ting mbr. 

Endesa’s production*, 
which accounts for 47.3- per , 
cent of domestic electricity 
generation, remained stable. : 
The group’s sales increased 
3.7 per cent and gave it‘~a*43‘ 
per cent market share. Aw- 
age debt was reduced by 18; * 
per cent during 1996. 

the group generated cash, 
flow of Pta440.4bn, 44.7 per , „ 
cent up on 1995. It is Ukefy ;.. 
to continue an aggressive'.’ 
investment policy that has-* 

included acquisitions in . 
Latin America, and diversi- 
fication into contmiudck- ' 
tions in S pam 

Endesa bought controlling 
stakes last year maPem-- 
vian company • that : is; ' 
expanding a gas-fired gener-' . 
a tor near Lima; and I ff - 
Endenor, the mam tfectri^ 
Jty distributor in greater- - 
Buenos Aires, in Spain v 
a core shareholder of AirteL 
a mobile telephone network, 
and of Retevisidn, which is :’*• 
to be Spain’s second basic . 
telephone operator. ... % 

The government plans to 
reduce its 66 per cent stake ' 
in Endesa. to belov^pej; ~ . 
cent iate tfcisytte^v 


Irish building lifts Grafton 


Mobile phone side 
helps Belgacom rise 
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COMMODITIES AND AGRICULTURE 


MARKETS REPORT 


Copper 
rallies as 
oil falls 

By Susanna Voyle 

Copper prices renewed then- 
rally yesterday, while oil fell 
below $20 a barrel for the 
first time in six months. 

On the London Metal 
E x change copper shrugged 
off a 1,875-tonne rise In 
stocks, compared with the 
reduction of up to 3,500 
tonnes it had been expect- 
ing. The price of copper for 
three-month delivery rose to 
$2,366 a tonne having fallen 
to $2^84 on Thursday in hst- 
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less trading. Earlier in the 
day it had reached a fresh 
eight-and -a-half-m onth high 
of $2,374. 

Yesterday's increase fol- 
lowed Wednesday’s jump of 
$74 a tonne, taking the mar- 
ket back to a level not seen 
since last June when Sumi- 
tomo Corporation of Japan 
fired Mr Yasuo Hamanaka, 
its chief copper trader, for 
unauthorised trading that 
cost it $2.6bn. 

Fears then that Sumitomo 
might have to dispose of 
huge stocks of copper sent 
prices tumbling by $1,000 a 
tonne to $1,745. 

Traders yesterday said the 
market had decided to do 
what it wanted to do - in 
spite of the stocks rise. 
"People have finally realised 
the market is in a solid 
uptrend,” said one. 

Metals analysts at Deut- 
sche Morgan Grenfell say 
that much of the recent rise 
in the copper price reflects 
fears over a shortage of 
physical metal. The period 
between March and Jane 


traditionally sees the stron- 
gest demand for metal due to 
higher levels of construction 
activity in the northern 
hemisphere. 

However, they say that 
"on the supply side there 
has been little increase in 
production over recent 
weeks . . . indeed the bears in 
the market now appear to be 
putting off the expected tidal 
wave of new production into 
the second half of this year. 

"Against this background 
of rising demand and only 
modest increases in produc- 
tion, remains the wild card 
of China with the market 
be g i nn i n g to become increas- 
ingly worried over the possi- 
bility of significant pur- 
chases over the next few 
months,” they add. 

"Certainly stocks within 
the commercial sector in 
China are at historically low 
levels - no more than one to 
two weeks' consumption - 
and an increase in imports is 
almost inevitable.” 

On London's International 
Petroleum Exchange yester- 
day oil prices fell to a fresh 
six-month low. In late trad- 
ing Brent Blend for April 
delivery - the internation- 
ally recognised benchmark - 
stood at $19.87 a barrel, a fall 
of 21 cents from Thursday. 

Traders blamed the fail on 
bearish fundamentals, 
warmer weather and more 
Iraqi barrels earmarked for 
the US. They said London 
was following New York's 
Nymex lower after the UN 
sanctions committee on 
Thursday approved deeper 
discounts for Iraqi - crude 
sales to the US. 

Gas oil futures were also 
hit by the mild weather in 
both Europe and north-east- 
ern US, with prices frilling 
by $3 a tonne. Contracts for 
delivery in March fell to 
$170.50 a tonne. 

The price of gold rallied 
yesterday. At London's after- 
noon "fix” the price was 
$353.30 a troy ounce, an 
increase of $&30 from Thurs- 
day. It later rose slightly to 
close at $353.75. 

Analysts at GNI said senti- 
ment had been helped by a 
reduction in fears of central 
bank selling 


WEEKLY PRICE CHANGES 

Latest Change Year 1998/97 — 

prices an week ago Ugh Low 
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413p 

+13 

438p 

452p 

3B7p 

- 

OH (Brent Blend) 

S2Q.15X 

-OJS5 

*17.82 

$25.18 

$1690 


BASE METALS 

LONDON METAL EXCHANGE 

(Prices Iron Amalgamated Mem Twttig) 

1 ALuammuM, ea? purity g per toons) 


Precious Metals continued GRAINS AND OIL SEEDS SOFTS 


MEAT AND LIVESTOCK 

■ LIVE CATTLE CMS (4Q.OOOIbs; cents/taa) 



Cash 

3 mdn 

Close 

1593-94 

1624-24.5 

Previous 

1573.5-46 

1605-06 

MghAnv 

16S4.5 

1631/1807 

AM Official 

1564-846 

1615-155 

Kerb does 


1630-31 

Open fat. 

241677 


TaW dally turnover 

28.437 


■ ALUMWUM ALLOY ($ per tame) 

Close 

1520-30 

1545-50 

(Previous 

1505-15 

1530-32 

HlgMow 


1550/1540 

AM Official 

1520-25 

1540-45 

Kerb dose 


1550-55 

Open tm. 

5.820 


Total dafiy tumesrar 

1629 


H LEAD (S per tomet 


Close 

663-4 

6706-1 

Previous 

660-2 

687-9 

Hlgh/tow 

682 

674/668 

AM Offlctel 

661-2 

668-86 

Kerb cfass 


668-9 

Open faL 

37.705 


Total drily turnover 

3,503 


■ NICKEL C$ par tonrari 


Close 

7820-30 

7910-15 

Pravtaua 

7740-50 

7830-40 

Hltfiflow 


7960/7820 

AM Official 

7834-36 

7935-40 

Kerb dose 


7875-60 

Open faL 

49.824 


Total dafiy hxnover 

7,988 


■ TM ($ per tonne) 



Close 

5950-60 

6005-10 

Previous 

5960-70 

6010-20 

High/km 

5660/5975 

6025/5880 

AM Offtciaf 

5975-76 

6025-30 

Kerb rtooe 


5975-80 

Open im 

15629 


Total dally turnover 

4,589 


a 

! 

1 

■ 

per tame) 

Close 

1194-95 

1216-17 

Previous 

1195.5-86 

1216-66 

High/low 

11946 

1223/1211 

AM Official 

1194-95 

121G5-17 

Kerb close 


1211-12 

Open fat 

66.573 


Total drily turnover 

14679 


■ COPPER, grade A ft per tonne) 

Close 

2437-40 

2386-67 

Previous 

2415-16 

2333-35 

High/lciw 

2443/2442 

2375/2335 

AM Official 

2442-43 

2367-68 

Kerb dose 


2367-88 

Open faL 

136.809 


Total cbffy turnover 

37644 




Sett 

Dayfa 



Open 


Sett 

Doyfa 




Opn 


Sett 

Dayra 


Opes 


SHI Dsfife 

Open 


Prica ctraepa H*k 

kra 

«ol 1 st 


prtc* obMfe 

MR 

Law 

VDi 

fat 


prio# tatnge M*a 

Lore Rri M 


Price dianpa Wgb low M 

fat 

Fall 

354.1 

+1.7 

3548 

353J5 

814 1^68 

Mar 

8385 

+0.15 

94.00 

8320 

139 

532 

Bar 

847 

-3 

851 

843 1.589 16607 

tab 

66100+0500 68250 87500 1255 

87B 

Urn 

3532 

+1$ 

- 

- 

23 

Hay 

97.00 

+0J0 

97.15 

9640 

161 

1124 

HV 

874 

-2 

678 

871 1,166 27,552 


66250+0550 66300 6155011627 

44.131 

Apr 

3S4.1 

+15 

356 J8 

3524 61907 85,324 

Jd 

99JJD 

+020 

90.10 

8650 

40 

626 

Jri 

894 

-1 

697 

892 220 13260 

Job 

65225+0.150 55250 64275 4 ^5 

19263 

Job 

356.1 

+15 

358.7 

3545 

1313 262*3 

Sop 

9125 

+025 

- 

— 

- 

33 

SOP 

814 

— 

917 

910 486 14218 

*og 

64.425+0. IK; 64.475 64200 1272 

18289 

An* 

35&4 

*1.5 

3612 

358JJ 

147 10B2O 

MOV 

8425 

♦025 

8425 

8425 

34 

1.732 

Dm 

931 

-1 

933 

830 661 17.054 

Oct 

SS. 125 +0.123 68200 67.750 1221 

11534 

Dot 

3602 

+15 

3615 

359.1 

645 5,404 

Jm 

9625 

+025 

9625 

9625 

72 

196 

Har 

951 

-2 

957 

950 748 20,310 

Doo 

70275+0200 70230 69250 1J»7 

4209 

TaM 





711,429187^77 

Total 





440 

USB 

Total 




5,7211312a 

Total 

30223 1B2JMS 

H PLATINUM NYMEX (50 Troy oz4 S/troy os.) 

■ WHEAT CBT p.OOObu min; cMs/80B> buShaQ 

■ COCOA CSCE (10 tomes; S/lonms) 

■ LEAN HOGS CME (40JXXH3S cents/toa) 


Apr 

374.0 

+21 

3752 

3710 

3280 18289 

Jrt 

376.0 

+11 

3772 

3742 

24 3406 

Oct 

3782 

+11 

377.5 

3772 

35 1290 

JM 

3602 

+11 

3802 

3800 

2 1,111 

Total 





3,738 AOM 

■ PALLADIUM NYMEX (100 Troy oz_ S/troy 02.1 

Har 

13820 

+3.00 139.75 13620 

1216 4234 

Jaa 

14020 

+100 14120 13920 

1.730 6283 

Sep 

14120 

+3.00 

ra 


6 396 

Doc 

>4156 

+115 

aw 

_ 

- 114 

Tota 





3252 11,ia 

■ SILVER COMEX &000 Troy ok; Certs/wy at) 

Fab 

5162 

-32 


_ 

14 

Har 

51SL0 

-42 

5772 

5162 20.190 47A20 

•My 

5232 

-42 

5322 

n 

4243 27241 

Jri 

528.7 

-32 

5373 

530.0 

1276 10234 

Sap 

5332 

-4.0 

540.0 

5352 

52 3.163 

Doe 

5402 

-4.1 

5462 

5412 

65 5280 


DU 


■ LME AM Offidri £/$ rate: 1.6203 

LME Clostag E/S rate 143188 

Spot 1J0I57 3 NOE l£l3 BnflK 1.6099 9 Writ 1.6069 

■ MQH GRADE COPPER (COM EX) 


Fd> 

Mar 


Ad 

Tote 


Sett Day's 
price change Hhfa 

113.05 +1.85 11440 
11130 +1.90 11180 
111.30 +1.70 111 JO 
109.70 +1.65 110-00 
10120 +1.60 108.00 
106.50 +125 10190 


LOW IM 
11100 226 
Him 1721 
110.50 120 

107J0 4.115 
10100 15 

10120 272 

HA 


U 

1.151 

21.849 

2,126 

H.130 

875 

5237 

saw 



Uteri 

0aV"» 



Open 


price change Hpb 

Lew 

VW M 


1921 

-097 

2020 

19.76 18.712 63,138 

•far 

79-57 

-032 

1974 

75L53 

6257 31,488 

Jhs 

1940 

-022 

19.52 

1923 

1253 19349 

Jri 

19J29 

-at 4 

1933 

19.19 

329 12216 

Aug 

mi2 

-0.18 

19.12 

19.10 

61 4.412 

Sep 

1927 

-0.12 

19.07 

1925 

100 5218 

Tetri 





m m 

■ HEATH4G OIL NYMEX (42200 US gittfa PUS gafcj 


Latest 

os r* 



OPSB 


price ebanga Mgh 

Urn 

Vol 1st 

Har 

5820 

-0.04 

5150 

5720 14.760 30027 

Apr 

56.70 

-029 

57.30 

5610 

0256 27.749 

May 

5520 

-0.04 

5615 

5520 

1487 10220 

Jm 

55.30 

-0.04 

55.75 

54.95 

1.902 8247 

Jri 

55.45 

+0.11 

55.70 

5520 

1717 8,317 

tag 

552$ 

+0.11 

5620 

5525 

1165 4220 

Tetri 





34243711,470 

■ GAS OIL FE S/tooooj 




PRECIOUS METALS 

■ LONDON BULLION MARKET 
(Prices supplied by N M Rothschild) 


GoldfTroy oz} 
Close 
Openfcg 
Morning fix 
Afternoon fix 
Day's High 
Day^ Low 


S price 
35110-353-60 
35l.MKJ51.40 
350.75 
35030 
354 JO-35420 
35060-351.00 


£ equiv SFr eqtfv 


21IL97 517.36 
21140 51164 


PiMOm ctaea 345.70-346-20 


Soil Bov's Dun 

prica donga Up in IM H 

Mar 170.50 -3.00 172-50 18175 9,057 22.623 

Apr 17150 -125 17150 17050 1425 10.212 

May 17125 -125 172.75 171.00 2,438 5,413 

Jan 173.00 -100 17150 17150 872 1470 

M 1T4M -£00 173.25 17125 30 3640 

Aag 17100 -100 17100 17450 309 1.107 

Total 77,298 87,202 

■ NATURAL GAS MYMEX (19:000 MBBPi; S/ranBn) 

Latest Day's Open 

prica etansp Mgh Law Uri bit 

Iter 1420-0.002 1449 1480 34409 24 AQ3 

Apr 1410-0401 1.335 1580 11179 29737 

Hay 1435 +0.005 1445 1410 1.900 15.737 

Jm 1455+0405 1464 1425 1446 10565 

Juf 1465 T475 1445 782 10507 

Am 1480 - 1494 1.950 701 8402 

Tolal 81288171301 


1 month . 


ftr tom union u tftonri o a stead- p Anooflv- a Cods fix x Apr. 


5 months 

Silver Rx 
Spot 

3 months 

6 months. 

1 year 
GeM Cotas 
Krugerrand 
Maple Lear 
New Sovereign 


Gold Landtag Rates (Va US$) 

4 01 R mmtivt 5 04. 

■ UNLEADED GASOUNE 
NYMBE (41000 US g&L; cflJS gjBs.) 


.220 12 months 226 


Uteri Osyfe 



Optn 

-3.80 



prica change 

Mgb 

La* 

Vai fat 

pAroy qe. 

US cts equiv. 

Ufa 

6225 

-0.73 

IH 

6220 14,172 23,759 

52315 

524 .00 


6325 

-an 

64.90 

6320 

8,943 30.440 

327.65 

53ai5 

May 

6320 

-0.66 

64.60 

6165 

1718 15237 

33110 

53R4S. 

JUB 

6130 

-046 

64.10 

8326 

1266. 9^68 

341.30 

54915 

J« 

6210 

-026 

6220 

G2.1Q 

666 5.463 

* price 

£ equiv. 

Aug 

6025 

-016 

61.15 

6025 

75 4.130 

346-348 

214-215 

TaM 





30321 62,700 

61-84 

50-52 








rntr 37100 +955 37540 36140 6503 18515 

May 37440 +10.75 37S40 361 40 4J597 21,433 

Jd 36340 +9.75 3*440 35000 5472 29402 

Sep 36540 +675 38640 35340 225 2418 

Dae 375.00 +940 37100 30240 147 2473 

Mar 37S.00 +10S0 37SJ00 363JU 16 34 

Tote 119GB 74JBB 

■ MABECBT (5400 bu rein: ceraa/HBb braftaQ 

Mar 291.75 +4.75 28240 28600 29.181 81153 
May 29175 +445 29340 28740 46,696122457 
Jd 232,25 +34 297 50 287.00 24468 87.170 

Sap 284 J2S +24 28440 27945 1411 12482 

DM 28175 +2 28100 27840 11413 57411 

Iter 287.75 +2 18840 26150 485 4402 

Total U44U3712H 

■ BARLEY UFFE (E per tonne) 


28481100(888 


ENERGY 

fit CRUDE CXL NYMEX (1,030 taneb- Sfoanafl 

Latest Daft Opea 

price eftange Mgh Law Vd test 

Apr 21.43 -028 21 75 2143 57.403 91475 

Itey 21.19 -040 2145 21.06 11403 43486 

Jan 20.94 -118 21.10 20.B4 4439 38.929 

Jd 20.74 -113 2079 2044 3369 169® 

Aug 2040 -0.17 2040 2040 1495 11123 

Sep 2044 -114 2142 2025 1,237 15475 

Totd 144^07391,872 

CRUDE Ott. IPE (S/barreO 


Har 

9220 

- 91.75 91J5 

7 

237 

■fay 

9320 

- 93.10 9100 

20 

132 

Sip 

81.00 

ra m — 

_ 

28 

Nov 

9300 

— - - 

_ 

333 

Jaa 

35.00 

- _ 

_ 

22 

Tota 



27 

752 

■ SOYABEANS Off {52Uxi ate caatSffiOto 

tea* 

HJV 

783.00 

-320 79120 775. DO 41781 51,450 

Hay 

78550 

-120 76100 775.00 24,160 56, J IB 

Jri 

786.75 

+G75 790.75 77720 112S7 41205 

Aug 

77150 

-025 76175 774.75 

715 

7267 

Sap 

73820 

-120 74220 73720 

224 

2264 

fin 

707.75 

+025 71020 70520 

4*16 21362 


Tote 


64,159182495 


■ SOYABEAN OIL C9T (eOJJOOttw: eona/to) 


Har 

2397 

-004 

24.12 

23-85 10.483 27,019 

My 

24J1 

-023 

2420 

2415 

1916 30J67 

Jri 

24.82 

+221 

2421 

2460 

4.039 17179 

tag 

2423 

- 

2525 

2465 

341 

tiara 

Sw 

25.04 

-a 01 

25.18 

2485 

279 

2,729 

00 

2522 

+025 

2517 

2525 

63 

663 

TOW 





24J93 

862Z7 

■ SOYABEAN MEAL CBT (100 ions; S/ton) 

Iter 

2572 

-1.8 

2505 

Z&5 14,156 33295 

Hay 

2519 

-19 

2542 

2492 

5.782 31154 

Jri 

2404 

-02 

2501 

2401 

4243 23265 

tag 

2446 

-ai 

245.8 

2413 

1,493 

4250 

Sep 

2371 

~ 

2382 

ytfio 

609 

3279 

Oct 

2241 

+02 

225.4 

2210 

694 

1,437 

Tota 





26264105213 

■ POTATOES UFFE (CAortne) 



■tar 

565 

+12 

_ 

_ 

_ 

_ 

tar 

m 2 

- 

619 

611 

16 

1267 

Hay 

712 

+11 

70.0 

710 

2 

169 

Jus 

755 

+ 1.0 

- 

- 

- 

- 

Kw 

651 

+ 1.0 

- 

- 

- 

2 

tar 

106.0 

+12 

_ 

_ 

- 

649 

Trial 





2D 

1287 

■ FREIGHT (B1FFEX) UFFE ftlfffadex pototj 

Fab 

1470 

-5 

1470 

1470 

2 

292 

Har 

1550 

-25 

1550 

1541 

16 

648 

Apr 

1550 

-25 

1565 

1545 

25 

1258 

Jtf 

1300 

- 

1300 

1280 

22 

634 

Oct 

1420 

-10 

- 

- 

- 

213 

Jan 

1430 

-10 

- 

- 

- 

49 

Total 

date 

PlSV 



a 

$088 

BR 

1485 

1468 






FUTURES DATA 

AB futures data supplied by CMS. 


Wool 

Dewdopnan te in China, the leading inter- 
national buyer at wool wfll be watched 
with interest to see if there Is any change 
In economic policy. Auction prices lor finer 
merino wool In Austrafia rose IMS week. 
The Eastern market indicator rose 1o 
621cts/kg and micron categories broadsr 
than 25 wsreffrmer. New Zealand finer and 
medium merinos were also dearer but 
stronger wools were sflghDy cheeper. This 
led to the market Indcatcr rising 4 eta to 
443cts/kg. Wool tatemationel in dw previ- 
ous week sold 17,000 bates of stockpBe 
wool This took the quarterly total above 
the minimum req ri t amen t for tne March 
quarter of 135,000 bales. This paved the 
way far firmer pricing by Wbd fatoma- 
tional. 


Mar 

1231 

+T5 

1231 

1217 

369 001 

Apr 

72950 -0.1 X 71150 71250 5213 

17239 

May 

1278 

+16 

1279 

1262 3.481 352S2 

Jm 

76250-0.100 78250 77250 3221 

9234 

Jri 

1307 

+15 

1308 

1294 

423 18282 

Jri 

77.400-0225 77200 76.175 661 

2292 

Sop 

1336 

+15 

1333 

1323 

628 10,788 

tag 

73200 - 74250 72275 841 

2287 

Dec 

1369 

+15 

1368 

1355 

209 6,051 

Oct 

66450-0275 60700 66200 103 

1,499 

Mr 

1598 

+t5 

7390 

1389 

204 11869 

Dec 

64.450-0.150 64,700 54.100 45 

SOS 

Tata 





5211 80.16B 

Trial 

11261 

34234 

■ COCOA PCCOI (SDRWterew) 


■ PORK BBlIHt CME (40,000lbe; cents/ttsfl 

Fab 2D 



Price 

Pres, day 

Feb 

74200-0290 75.150 73.700 94 

281 

Bsfiy 



_ 691^ 

100026 

•far 

74225-0225 75200 71500 1290 

2239 


■ COFFEE LIFFE (S/tartne} 


tar 

1315 

-25 

1558 

1520 2202 

9.142 

Hay 

IS 35 

-as 

1573 

1535 3.1S2 22X79 

Jri 

1555 

-30 

1587 

1560 

738 

6.486 

Sap 

1585 

- 

1585 

1558 

253 

3,746 

Haw 

1565 

- 

1585 

1560 

32 

1239 

Jan 

1585 

- 

1570 

1570 

27 

189 

TWtf 





8261 4&404 


■ COFFEE ■C’ OSCE (37400faa; canWIhe} 

Mar 17440 -345 18175 173.60 1101 4466 
Hay 16145 -445 16745 1804011425 22442 
Jd 15540 -3.70 10040 154.75 ZA9* 1649 

Sop 14940 -105 15340 14125 511 3433 

Dee 138.15 -145 14140 137.80 374 2.75 D 

Iter 13115 -045 13240 1294S 42 563 

Tote 16453 4UB3 

■ COFFEE (CO) (US cente/pouncfl 


Mr 26 

Comp, Cafe 

15 day avengt 


.12105 
. 11144 


WHITE SUGAR UFFE (SAonne) 


Hay 

3092 

-U 

311A 

307.4 988 13214 

Aug 

3003 

-22 

3107 

3005 118 3205 

Oct 

303.8 

-12 

3061 

3032 36 1B54 

Dec 

302.6 

-12 

3052 

3051 1 695 

Mar 

3002 

-2.7 

304.0 

3041 2 535 

itey 

MOB 

-1.7 

- 

- - 159 

nw 




1296 26282 

■ SUGAR 11' CSCE (112,000tos cants/lbs} 

Har 

111® 

-015 

1118 

102513195 S248 

Hay 

11.10 

-006 

11.16 

10.B528KE 61.494 

Jri 

1082 

-OOI 

1087 

1065 4,946 30.035 

Oct 

10.76 

- 

1080 

1063 1217 22283 

Mar 

10.70 

-009 

1076 

1025 820 8267 

■fay 

1072 

-023 

- 

- 275 1243 

Tota 




4822B150B83 

■ COTTON NYCE (50,000(bs: centsflbs) 

Mar 

73.10 

-023 

74.40 

72.70 6265 6,063 

■fay 

75.15 

-023 

76.10 

74.7511,692 35.E5 

JH 

7622 

*037 

77.15 

7520 2,137 11289 

Oct 

7055 

+020 

7625 

7620 6 1270 

Dec 

7060 

+Ol1 

7620 

76.49 487 13223 

Mar 

77.45 

+013 

7720 

7720 35 333 


Total 


ZL90I 99482 


■ ORANGE JUICE NYCE (15.000**; cerdsAbs) 


■ter 

7925 

-2.10 

8110 

78.75 1.723 

7269 

Hay 

8125 

-135 

8320 

6135 1215 

9299 

Jri 

8425 

-125 

8070 

B4.7S 

528 

4251 

sap 

8820 

-1.15 

8920 

87.70 

514 

3294 

Hoi 

8055 

-095 

9275 

6275 

52 

657 

Jan 

9Z.75 

-0.75 

8320 

SZ30 

84 

320 

Trial 





4,71 B 20475 


VOLUME DATA 

Open Merest and Volume dots shown far 
contracts traded on COMEX. NYMEX. CBT. 
NYCE CME CSCE and IPE Crude CM are 
one day m arrears. Volume & Open Interest 
totals are for all traded months- 


INDICES, 

■ Reuters (Base: iaW3l « lOOJ 

Feb 22 Feb 2t month ego year ego 
1690-8 1988.1 1657.0 2147.8 

■ CRB Futures pase: UB7 a 10(9 

Feb 21 Feb 20 month ago yew ago 
24146 24148 

■ GSCf Spot (Base: 1970 a 100} 

Feb 21 Feb 20 month ego year ego 
132-56 195-17 21046 19240 


Hay 75,275 -1475 75,725 74425 1,108 3407 

Jd 74450-1200 74450 73400 188 KB 

Dai 71.600-0450 72.100 71400 35 540 

TaW 3415 7422 

LONDON TRADED OPTIONS 

Stxfice price $ tonne —Cels Pnts — 

■ ALUMINIUM 


Pm day 
12322 
11748 


(99.7$«) LME 

Mar 

Jun 

Mar 

Jun 

1600 

24 

78 

IS 

44 

1625 — . 

13 

64 

32 

55 

1650 - 

7 

52 

51 

68 

■ COPPER 

(Gracia A) LME 

Mar 

Jun 

Msr 

Jlti 

2300 — „ 

152 

118 

2 

78 

2350 

106 

83 

6 

102 

2400 — 

68 

72 

IB 

130 

■ COFF&UFFE 

May 

Jri 

May 

Jri 

1500 _ _ . 

117 

178 

82 

lie 

1650, 

93 

151 

108 

144 

1600 

74 

131 

139 

174 

■ COCOA UFFE 

May 

Jut 

May 

Jri 

800 - _ 

78 

as 

4 

4 

S25 _ 

57 

76 

8 

7 


39 

57 

15 

13 

■ BRENT CRUDE 
PE 

Apr 

May 

Apr 

May 

1950 

- 

84 

41 

- 

2000. 

53 

- 

- 

- 

2050 — _ 

31 

- 

- 

- 

LONDON SPOT 

MARKETS 


■ CRUDE OfL FOB (per barrel) 


Dubai 

$17S5-BJJ5w 

-015 

Brent Blend (dated) 

$20. 13-0. 17 

-038 

Brent Blend (Apt) 

$1824-9.86 

-019 

W.TJ. 

S21 .45-1 j46in 

-0315 

■ OIL PRODUCTS NWE prompt OB&nsry OF ptxinB} 

Premium Gasofina 

$210-2(2 

-4 

Gas 08 

$172-173 

-13 

Heavy Fuel Oil 

$91-93 

-4 

■ -1 

IMOpfUJU 

$206-211 

-6 

Jet fuel 

$196-197 

-3 

Diesel 

$186-189 

-4 

■ NATURAL GAS (Pancaffliemi) 


Barton Mai) 

9.80-1020 

+015 

Arp*. Tot London f>171) 350 8732 

■ OTHER 



Gold (per troy 02 ft 

$35035 

+7.40 

Silver (per boy 02 )* 

52520c 

+5.00 

Ptsttnum (per troy ok.) 

$36915 

+515 

Paiiarfum (per troy oz.) 

$136.00 

+3.75 

Copper 

118 . 0 c 


Lead (US prodj 

45.00c 


Tm (Kinia Lumpur) 

14.64T 

-008 

Tfa (New York) 

279.50 

-2.00 

Cstfia (Bve weight) 

10332P 

-002* 

Sheep (Dve wright) 

143.1 Sp 

+313* 

Pigs (live waightJT 

83.78p 

+3.67* 

Lon. day sugar (few) 

$276.10 

+310 

■ Lon. day eugar (wte) 

$314.00 

+050 

Barley (Eng. feed] 

Unq 


Maize (IJS No3 Ytffiaw) 

Unq 


Wham (US Dark North) 

Unq 


Rubber (Mar)V 

79J50p 


Rubber (Aprjf 

79.50p 


Rubber (KLRSSNol) 

305.0x 

-05 

Coconut OH (PM® 

7823y 

+150 

Prim On (Malay .)§ 

580-Ox 

+160 

Copra (PhS)§ 

S495-0y 


Soysbeens (US) 

2l62x 

+3.0 

Cotton OuBooifA’ Index 

8035 

+055 

Wooftops (64s Super) 

413p 
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WORLD BOND PRICES 


MARKETS REPORT 


By Edward Luce in London 
and Lisa Bransten 
in New York 

Italian bonds continued their 
three-day recovery with data 
yesterday showing a decline 
in the regional rate of infla- 
tion. 

Provisional CPI figures for 
Palermo and Bari showed a 
drop of 0.3 per cent in Febru- 
ary prompting forecasts that 
headline inflation would foil 
to 25 per cent or even 2.4 per 
cent for the month. March 
10-year BTP futures rose by 
0.24 to close at 130-80 on 
Liffe. 

"There’s a feeling that the 
deterioration in the short- 
end of the eurolira curve 
was overdone,” said Mr 
Andrew Sevan, international 
bond economist at Goldman 
Sachs in London. 

German bunds continued 
their sideways drift after 
Thursday's unsettling news 
of high M3 growth and 
higher-than -expected whole- 
sale price inflation in Febru- 
ary. 

Economists said German 
inflation for February could 


hit 2 per cent from 1.9 
per cent in January. Bench- 
mark bunds fell by 0.6 to 
close at 103.44 on Liffe yes- 
terday. 

Other European markets 
also fell. UK benchmark gilt 
futures dropped by * to 
close at U3ft on Liffe. Span- 
ish bono futures dropped by 
0.8 to settle at 114.01 in Bar- 
celona. 

US Treasury prices recov- 
ered some of the losses made 
this week in quiet trading 
early yesterday. 

Near midday, the bench- 
mark 30-year Treasury was 
V* higher at 99$ to yield 
6-632 per cent while at the 
short end of the maturity 
spectrum, the two-year note 
rose £ at 100A, yielding 5.820 
per cent. 

The March 30-year bond 
contract weakened by ^ to 

With no economic data 
released yesterday, bonds 
traded in a narrow range. 

The market’s focus next 
week will be on Humphrey- 
Hawkins testimony to be 
delivered by Mr Alan Green- 
span. chairman 1 of the Fed- 
eral Reserve, and on data on 
durable goods orders due out 
on Thursday. 


BENCHMARK government bonds 

Red Day's Week Month 

Coupon Date Prica change Yield ago ago 

Awteb 
Austria 
Belgian 


Danmark 

France BTAN 
OAT 

Germany Bund 

Ireland 

Italy 

japan No 143 
No 182 

Netherlands 

Portugal 

Spain 

Sweden 

UKGBta 


US Treasury * 


ECU (Fiwicti QovQ 
London doefiiB. *Now York mid-day 


6.750 

f 1/06 

945310 

-O. 66 D 

7.49 

751 

7.48 

5625 

01/07 

1005800 

-0.020 

553 

650 

552 

6150 

03/07 

104.6100 

-0.180 

656 

653 

673 

7.000 

12/06 

1064500 

-0100 

615 

615 

670 

8,000 

03/06 

1125600 

-0.340 

622 

614 

646 

5500 

10/01 

104.7868 

-0.040 

4.35 

418 

4.47 

6500 

1Q06 

108.6800 

-0.140 

553 

554 

. 554 

6000 

01/07 

103.4600 

-0.080 

653 

550 

679 

6000 

08/06 

1111300 

+0510 

« an 

632 

668 

7.750 

11/06 

1045400 

+0.090 

759t 

7.12 

712 

6L300 

09/01 

1215119 

+0.163 

1.37 

157 

140 

3.000 

09/05 

104.1244 

+0.1B5 

2.42 

259 

2.44 

5.750 

01/07 

102.4600 

-0.160 

630 

625 

5.64 

9500 

02/06 

119.4500 

- 

657 

6.70 

673 

7.350 

03/07 

1035400 

- 

672 

654 

671 

6000 

08/07 

1105018 

+0140 

660 

657 

668 

6000 

12/00 

104-08 

-2/33 

671 

673 

7.08 

7500 

12/06 

102-19 

-5/32 

7.13 

7.12 

7.55 

9.000 

10/08 

113-27 

-7/32 

712 

711 

7.64 

6250 

02/07 

99-06 

-10/32 

656 

631 

6.54 

6625 

02/27 

99-29 

-19/32 

653 

660 

678 

7.000 

04/06 

1066700 

+0.110 

675 

673 

651 
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businesses for sale 


A ppftttr bi the Financial Times on Tuesdays, 
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IIS INTEREST RATES 


Latest 


Prime tats . 


Fed hods at WawenBon 


Treasury BBs and Bond Yields 


Om mate 

— ’ 

Two year - 
Three ye* 


. 5.09 


. 513 

10 -year 

30-yev 

Ooa year 

__ 5A6 


BOND FUTURES AND OPTIONS 
France 

H NOTIONAL FRENCH BOND FUTURES (MATTF) FFr500000 



Open 

Sett price Change 

HU* 

Low 

EsL voL Open fat 

Mar 

132.10 

13216 

13254 

132.08 

64,333 129528 

Jun 

130.78 

13094 

131.00 

13076 

1.471 22.409 

Sep 

129.10 

12918 

12852 

129.10 

163 1.778 


■ LONG TERM FRENCH BOtflD OPTIONS (MATIF) 


Strike 

Prica 

128 

129 

130 
1S1 
132 


Mar 

4.26 

328 

226 

128 

041 


CALLS 

Apr 

2.89 

2.07 

128 

0.84 

025 


Jun 

327 

2-48 

120 

123 

0.76 


MV 

021 

0.01 

022 

0.15 


puts 

Apr Jun 

026 046 

0.14 045 

034 048 

0.70 128 

121 I.Bl 


Ea «* tute. C8te 9498 Puls 1S448. Ffwous Oaf* op«n «- Cite 180470 Pub ZtePta. 


Germany 

■ NOTIONAL GStMAN BUND FUTURES (LIFFET DM25QJ00 IQOtriS of 100% 



Open 

Sett price Change High 

Low 

ESL vol 

Open faL 

Mar 

10315 

10344 -0.06 103.47 

103.17 

129663 

240913 

Jun 

102.45 

10251 -0.08 102.60 

10259 

19071 

59765 

■ BUND FUTURES OPTIONS (UFFE) DM250,000 potato of 100% 


Strike 



CALLS 


PUTS — 


Price 

Mar 

Apr May Jun Mar 

Apr 

May 

Jin 

10300 

0.44 

0.42 0.73 051 0 

051 

1.12 

150 

10350 

0 

014 052 0.69 056 

1.13 

1.41 

158 

10400 

0 

613 058 051 0.56 

152 

1.75 

150 

EsL vd. 

r*ra 131 B7 Puts 10280 Prvfaui day's open Irtu Cate 2499a? pan 304136 


Italy 

■ NOTIONAL ITALIAN GOVT. BOND (BTP) FUTURES 

(LIFFET L4a 200m IQOthS of 100% 

Open Sea price Change High Ltw Est Open ht. 
Mar 130.65 130.80 +024 13024 13049 50240 10B37S 

jun 12925 130.18 +026 130.13 T2920 7875 34195 


H ITALI AN GOVT. BOW piPf FUTURES OM1QH8 (LJFFQ UnCOttn lOOBw rf 100% 
_ — PUTS 


Strike 

Pnee 

13000 

13050 

13100 


CALLS 


Jtai 

124 

1.65 

129 


Sep 

2.79 

2-55 

223 


Jun 

1.76 

127 

221 


Sep 

2.71 

2.97 

326 


SA vet WM, eras B71 Pun 2221. Previous day's open teL. ttete <5119 Puts 37S1B 


Spain 

■ NOTIONAL SPANISH BOND FUTURES (MB=F] 


Mar 

Jun 

Open 

11350 

114JS 

Settprtcs Change 
11451 -059 

11415 -057 

High 

114.18 

11454 

Low 

11358 

114.15 

EsL voL Open faL 
49508 62105 

6736 1&469 

U K 

■ NOTIONAL UK GILT RTTIWfiS QJFFBT 230,000 32nde ci 100W 


Mar 

Jun 

Open 

113-10 

112-28 

Seiiprtc* Change 
113-10 ' -0-06 

112-27 -0-08 

Hflgh 

113-15 

112-29 

Low 

113-OS 

112-22 

Est vol 
52365 
5773 

Open ini 
192072 
19702 


■ LONG GILT FUTURES OPTIONS BJFF& £50.000 0WtS of 10096 


534 

598 

616 

637 

63* 


Strata 

Price 

Mar 

Apr 

CALLS - 
May 

Jun 

Msr 

Apr 

PUTS — 
May 

Jim 

113 

0-20 

0-52 

1-24 

1-46 

0 

0-62 

1-34 

1-56 

114 

0 

0-28 

(W 

1-17 

0-44 

1+38 

2-07 

2-27 

115 

0 

0-13 

(MO 

0-59 

1-44 

2-23 

2-50 

3-05 


Eat. voL total Cats 38+0 fVas 2232. Pravtaus dayM span fci L Cate «W1 Pua S3331 


Ecu 

■ ECU BOND FUTURES (MATTF) ECUIOOJXJO 


Mar 


Open 

98.10 


SeHDrin 
98. IB 


Change 

+0.06 


«gh 

9824 


Low 

9842 


EsL voL Open kit. 
804 B.170 


US 

■ US TREASURY BOND FUTURES (CBT) $100,000 32nd3 of 10096 

Open Latest Change High Low Eat. voL Open fat 
Msr 112-27 113-01 - 113-01 112-21 373421 48a782 

Jun 112-12 112-18 - 112-18 112-08 9490 50435 

Sap - 112-04 - - - i486 12,007 


Japan 

■ NOTIONAL LONG TSfM JAPANESE GOVT. BOND FUTURES 

pJFFq YIQOm IQOths of 100% 

Open Ck»e Change High Low EsL vol Open fat 
MW 12547 - - 12547 12540 2052 nte 

Jun 12447 - - 12447 12442 636 fife 

- UFFE futures Moo traded on APT. Al Open Merest figs- ore tor previous day. 


F7SE Actuaries GovL Securities 


UK Indices 


Fit 


Day's 


Thu 
Feb 20 


Accnjed 


xd ad| 
ytd 


Inriax-QnkMl 


Fri DOTS 
Fab 21 change 96 


Thu 
Feb 20 


Accrued 

Internet 


xd adj 
ytd 


1 Up 10 5 yearn (19) 121.14 

2 5-15 yaas (21) 15313 

3 Over IS yam (B) 175AB 

4 fasdeanabtos (5) 20358 

5 Al Blocks (SI) 146JB3 

055 

-058 

-012 

028 

-056 

12158 

15355 

17554 

20353 

14752 

158 

259 

3.70 

358 

252 

245 

153 

212 

1J00 

256 


6 Up to 5 years F 

7 Over 5 years 11 

8 ai stocks ng 

Z) 20855 
0) 19951 

199.44 

051 

-05S 

-054 

20052 

19991 

19953 

258 

057 

152 

050 

151 

151 

Yields 

Fab 21 Feb 20 

Yr ago High 

Low 

Feb 21 

Feb 20 

Yr ago High 

Low 

Feb 21 

Feb 20 Yr ago ' High 

Low 


650 679 

715 

7.67 28/3 

666 10/1 

857 

686 

739 7.71 28/3 

668 18/1 

690 

6.89 7.37 

751 3/5 

677 18/1 


739 737 

8.06 

840 7/5 

715 IB/2 

739 

716 

609 842 7/S 

715 18/2 

719 

716 619 

660 3/5 

710 12/2 

20 yra 

hredt 

757 756 

7 45 746 

614 

819 

847 7/B 
851 3/5 

754 18/2 
741 14/2 

754 

751 

616 847 7/5 

750 12/2 

753 

739 813 

854 3/5 

711 2/2 


Index-finked 


Inflation rate 594 ■ 


■ Inf te don rate 1094 ■ 


Up to 5 yra 
over 5 yre 

Average 
Base vanies. 1 


249 246 241 347 B/1 1.14 17/9 246 244 1.30 2.63 13711 -066 16fe 

347 a 38 3.66 348 14AJ 344 140 3.15 3.15 3A6 348 7/3 3.12 14/2 

redemption yields are shown above. Coupon Bands Lour 096-7^96: Metfiunc 8%-l0^%; High: 1196 and over, t Flat yield, ytd Year to date. 
UK Gnta IncBcoa 31/12/75 - 100.00 and tadex-LMcad 30WB2 = 10040. * 1996/97 highs and lows 


Gift Edged Activity Indices 

Fab 20 Feb 19 


Fob 18 Feb 17 Feb 14 


FT Fixed Interest Indices 

Fab 21 Feb 20 Feb 19 Feb 18 Fab 17 Yr ago Hl»- LoW 

GovL Secs. (UK) 96.B4 9641 9641 96.74 9640 93.65 96.74 9149 OBI Edged bsrgatae 884 90.0 90.7 1224 

Fixed Interest 120.13 12004 12015 12018 11942 11248 120. IB 11074 5-day average 994 98.7 964 95.7 

o FTSE Mvmtcnel Lxl 1887. Al riehe resened. ' tor 1908/07. Government Securitise hfah Bfara conVWkxe 127.40 (09/171/39, tow 4.18 103131/7% fttod Hareal 
Mgh skice ramptotoi; 13387 pUOi/M). kw 5033 P3/D1/7S}. Basts 100: aorensnere Securities 18/10/28 and Rxed tmaresi 1928. SE edMty Indtoea rehaued 1974. 
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Momentum 
after Deng 



However controversial the 
political legacy of Deng Xiao- 
ping. the verdict of history on 
the late Chinese leader’s eco- 
nomic achievements must he 
overwhelmingly positive. 

Between 1980 and 1995 the 
Chinese economy grew at a phe- 
nomenal average rate of around 
9 per cent a year. While the 
population increased from just 
under lbn to l.25bn, gross 
domestic product per head rose 
from $203 to $540. The compara- 
ble figures, after adjusting for 
purchasing power parities that 
reflect the cost of a standard 
basket of goods, show a near- 
threefold rise from $783 to 
$2,068. Over the same period 
China's share of world trade 
increased from OS) per cent to 
2.6 per cent. 

The twin motors that drove 
this transformation were the 
liberalisation of agriculture and 
tile opening of the economy to 
trade and investment Neither 
' would have been possible with- 
out the pragmatism that was 
Deng's hallmar k. Yet the stri- 
king feature of his legacy is just 
how much ground China has to 
make up after nearly two centu- 
ries of gross mismanagement 

In 1820, when the world was 
beginning to industzialise, Chi- 
na's per capita GDP was around 
three quarters that of Japan. By 
1938 it was down to a third. And 
by 1978, which marked the start 
of the reforms, per capita GDP 
was only li per cent of the Jap- 
anese level. The miraculous 
transformation since then suc- 
ceeded in raising the. figure to 
just 16 per cent by 1992. 

A comparison closer to home 
is equally telling. On the eve of 
Hong Kong’s reversion to the 
mainland, the i.25bn people of 
China produce a total output 
which is little more than 4'/i 
times that generated by the 
5.9m people of the Crown Col- 
ony. And in per capita terms, 
Hong Kong’s output was 45 
times greater in 1995 than that 

Of the mainland (Chinese. 


pect and a constructive opportu- 
nity for China’s trading part- 
ners. The question is whether 
Deng’s successors can keep the 
economic show on the road. 

It would be extraordinarily 
difficult, though not impossible, 
to reverse the gains. The risk 
lies in the potential political 
fall-out from such rapid expan- 
sion. In effect. China is under- 
going the same social stresses 
experienced in Europe in the 
19th century. Over a mere 
decade and a half it has seen 
agriculture's share of GDP 
decline from 33 per cent to 21 
per cent, as unprecedentedly 
mobile peasants have moved to 
the cities. 
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Reinvention of the weal 


Huge potential 

This sorry statistical snapshot 
is a measure of the historic lost 
opportunity - a loss all the 
more poignant in a country 
which was Europe's superior in 
- the Middle Ages in science and 
technology, as well as levels of 
•productivity and income. But it 
is also a measure of the huge 
potential. If living standards in 
China ultimately converge with 
those in the West, the country 
will revert to its status in the 
pre-industrial world as the big- 
gest economy on earth. 

This is both a daunting pros- 


Growing inequalities 

Yet the pace and scale of 
industrialisation is greater than 
at any time in history. The 
inequalities between the vibrant 
coastal regions and the hinter- 
land are growing. Lethargic 
state enterprise will ultimately 
have to be cut down to size, 
with consequent job losses. Yet 
the ability of a weak state to 
raise taxes for welfare is very 
limited. The risk in any slow- 
down, given the lack of legiti- 
macy of the political elite in Bei- 
jing. is disproportionately great 

The biggest threat, both to 
China and the West is protec- 
tionism. For the Chinese mira- 
cle is unusually trade-depen- 
dent Over the past five years 
alone, the share of trade in CHIP 
has risen from 28 per cent to 38 
per cent while manufacturing 
investment from overseas has 
lately been running at around 5 
per cent of GDP a year. 

Nor will economic national- 
ism necessarily be an exclu- 
sively Chinese problem. While 
trade is a mutually beneficial 
activity for China and its trad- 
ing partners, it entails substan- 
tial structural adjustment in the 
west. In the hands of nationalist 
demagogues, protectionist poli- 
cies can be made to appear 
attractive to those on low 
incomes, fen* whom the pain of 
adjustment is greatest 

The scope for friction over 
trade and investment is greatly 
increased by China’s lack of 
adequate property rights and 
legal infrastructure. It remains 
far from clear that China would 
be prepared to live with the 
western-style discipline 
required of members of the 
World Trade Organisation. 
China after Deng win thus be as 
uncomfortable a bedfellow in 
the economic sphere as in the 
political It is very much in the 
west’s interest that Deng’s heirs 
succeed. 


Bruce Clark and Chrystia Freeland on obstacles facing 
proposals for the eastward expansion of Nato 


I f all goes to plan, the next 
few years will see the 
western world embarking 
on tiie boldest geopolitical 
project for a generation. It 
is an effort comparable in scope 
with the Marshall Plan or the 
creation of the UN system. 

The bus-word for the project is 
Nato enlargement - and it has 
grander names such as the new 
European security architecture. 

The pitfalls are many and deep. 
But if they can be avoided, the 
organisation that was set up to 
counter the Soviet threat may be 
able to dispel the doubts that 
have persisted since the fall of 
Communism about its need to 
exist, instead of countering a sin- 
gle, massive threat, the 16- 
member attianrw hopes to rein- 
vent itself as a guarantor of sta- 
bility and civilised conduct from 
the Atlantic to the Urals. 

By incorporating some former 
Communist states and deepening 
its relationship with others - 

including Buraia - the alliance 
intends to spread western ideas 
abont civil-military relations, 
encourage the peaceful resolution 
of disputes, and create a stable 
environment for economic 
growth. “Nato, a great instru- 
ment of peace, has been trans- 
formed to meet the demands of a 
new era." says Mrs Madeleine 
Albright, the Czech-born secre- 
tary of state who brings a per- 
sonal zeal to European issues. 

This change of role will not 
alter one basic fact: Nato mem- 
bers new and old are committed 
to treat an attack on one as an 
attack on aft 

Mrs Albright has an answer for 
those who question the need to 
offer such pledges to an even 
larger group of nations when 
there is no visible threat. By 
extending the geographical scope 
of its guarantee, Nato will ensure 
no new threat arises, she says. 

If these lofty ideals are to stand 


any chance of f ulfilmen t, a diplo- 
matic mo untain must be climbed 
between now and the alliance’s 
July s ummi t tn Madrid. The sum- 
mit, which, is supposed to solve 
several complex problems at 
once, is the culmination of more 
than three years of diplomatic 
manoeuvring between Nato and 
its former adversaries. 

President Bill Clinton and 
other western leaders, making 
good on a promise first extended 
in January 1994. will invite 
between one and five countries to 
become alliance members by 
spring 1999, Nato’s 50th anniver- 
sary. Poland, Hungary and the 
Czech republic are at the top of 
most lists, while Slovenia is a 
strong candidate. Romania 
enjoys backing from France and 
other southern states, and this 
month Bulgaria surprised Nato 
by asking to join. 

The Baltic states will almost 
certainly be excluded from the 
first wave. Instead they may be 
offered an enhanced role in Part- 
nership for Peace, the Nalo-led 
military co-operation programme. 

Whichever countries are cho- 
sen , the most intractable problem 
will be Russia's intense hostility. 
Nearly every significant figure in 
Russia's fragmented political 
landscape has spoken out fiercely 
against the Nato proposal. Objec- 
tions have ranged from the 
threats of Mr Ivan Rybldn. the 
security chief, to adopt a new, 
first-strike nuclear doctrine, to 
the less dramatic, but still impla- 
cable, opposition of Mr Yegeny 
Primakov, the foreign minister. 

All argue the same, simple 
case. The overwhelming majority 
of Russian politicians, writers, 
businessmen and officers sees the 
enlargement of Nato as an act of 
aggression. They fear that Nato 
expansion will formalise Russia's 
loss of authority over its old, east 
European satellites, signal Rus- 
sia’s exclusion from the western 
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Look beyond military priorities to 
find answer to Nato’s future role 


From Sir James Eberle. 

■ Sir, Having just returned from 
Moscow, and as a former Nato 
commander, I feel it is abun- 
dantly clear that, unless there is 
a substantial breakdown of the 
political and social order in cen- 
tral and eastern Europe, the prin- 
cipal threats to European secu- 
rity will not be in the military 
field. It is thus also clear where 
our priorities should lie. ' 

: Prominence now being given to 
the policy of "Nato enlargement" 
stands in stark contrast to the 
lack of public attention being 
paid to the need for a "new Euro- 
pean agenda”; for the west to 
give priority to Its contribution 

to solving the economic, social 

and environmental problems of 
the region which now constitute 
the wider issues of security. . 

- The initial Nato enlargement 
decision in January 1994 was 
made without proper prepara- 
tion; and there is still no unifying 
vision among member countries 
as to its strategic purpose. There 
has been no public debate. Ratifi- 
cation of the entry of each new 
member will be required in due 


course by allied parliaments, and 
this will be a difficult process, 
particularly in the US Congress. 
Nevertheless, it is likely that we 
shall be stuck with this mistaken 
policy, at least In its first phase. 
Efforts are now being made to 
ameliorate it's worst results, 
which include the alienation of 
Russia and the creation of a new 
divide in Europe. These are 
aimed at the completion of a new 
Nato-Russla treaty. However, it 
will not be easy to reach an 
agreement that will give Russia 
the status and participation that 
she is seeking, yet which does 
not surrender Nato's freedom of 
action to a Russian veto. 

These negotiations, now includ- 
ing heads of government, will 
further divert attention from the 
real need, which Is to develop for 
the longer term an over-arching 
European security order that 
would provide a framework for 
co-operation throughout Europe 
In the wider range of security 
Interests. Attempts by Russia to 
strengthen the Organisation for 
Security and Cooperation in 
Europe to fulfil this role have 


failed. An alternative route might 
be provided by developing the US 
proposal for a “new Atlantic com- 
munity" and for a new "Atlantic 
partnership council”. 

If US leadership is to remain 
credible in Europe, the high pro- 
file pursuit of Nato expansion 
must be restrained. In turn, the 
EU, which is at present too con- 
cerned with examining its navel, 
must give higher priority to its 
own policies of eastward enlarge- 
ment and of assistance in eco- 
nomic and technological restruct- 
uring in those countries to the 
east that need it most and whose 
people deserve it most EU and 
US leaders also need to revitalise 
action on these issues within the 
G7. To do less risks allowing 
potential domestic social and eth- 
nic tensions in eastern Europe to 
rise to dangerous levels. 


Golden age 
of utilities 
and services 


James Eberle, 
former director. 

The Royal Institute of Interna- 
tional Affairs, 

Chatham House, 

10 St James’s Square, 

London SW1Y4LE, UK 


From Mr Harry Ball- Wilson. 

Sir, Your editorial “Consumer 
woes" (February 18) was most 
welcome. Prior to 1947 UK domes- 
tic gas was supplied by co-part- 
nership local gas companies. The 
capital was mainly held by the 
consumers and the employees, 
who shared in the management 
and profits, so both were excited 
to see a low-cost efficient and 
responsible operation, rather 
than an investment gold min e. 

Similarly. London's electric 
trolley bus services were operat- 
ing at a profit, prior to being con- 
verted, by government edict, to 
petroL before being privatised. 
The recent Round Table trans- 
port working group report is a 
strong indictment of current poli- 
cies. 

Keep up the good work of 
revealing the factual basic 
elements. 


Harry Ball-WHson, 
2345 Ala Wai Blvd, 

Apt 2714, 

Honolnln, Hi 96815, US 


Censorship on the Internet is no substitute for good legislation 


From Mr John Dunn. 

Sir, The European Parliament’s 
decision to investigate ways of 
blocking Internet pornography 
and racism ("Internet censoring 
methods studied", February 1-4) 
suggests to me that would-be reg- 
ulators have decided to make 
electronic media a special case 
for no obvious reason. 

The panic seems to be caused 
by the fact that the Internet is a 


distributed, rapidly-evolving 
medium whose technological 
nature makes it difficult to con- 
tini conv en tional means. 
Regardless of whether the 
attempt to control the Internet 
using blocking technology Is fea- 
sible. it is worth asking how far 
we should go in the attempt to 
enforce central control. 

We might not approve of "rac- 
ist” comment on the Internet, for 


example, but by what criteria do 
we decide that other adults 
should not be able to make up 
tlieir own minds? To attempt to 
change this balance would under- 
mine the nature of a free society 
which is always based on some 
degree of self-regulation. 

The answer is not to block con- 
tent based on arbitrary criteria 
but to spell out clearly the legal 
position in the same way as for 


other realms of human activity. 
This would rely cm a balance of 
deterrent, education and punish- 
ment, enacted through properly 
thought-out pan-European law. 


John Dunn, 
editor. 

Network World, 
Greater London House, 
Hampstead Road, 
London NWl 7QZ, UK 




club and undermine its security 
by bringing a hostile alliance 
closer to its borders. 

“Let there be no hypocrisy 
about this,” Mr Boris Berezovsky, 
the financier-turned-politician 
wrote in a newspaper essay this 
week. “It is a decision which is 
totally aggressive with regard to 
Russia.” 

Some Russians, including Mr 
Primakov, concede that an 
expanded Nato is unlikely to 
attack Russia, but almost all say 
the alliance's move eastwards 
will have profound psychological 
significance. It may be obvious to 
westerners that the Kremlin lost 
the cold war. but the defeat has 
not been acknowledged or emo- 
tionally absorbed by Moscow’s 
establishment 


A lready, this historic 
reversal has created 
what Mr Andrei 
Plontkovsky. a Rus- 
sian political scien- 
tist, has called **a geo- 
psychological complex” for post- 
Communist Russia. For some 
Russian leaders, tire issue of Nato 
enlargement has come as a relief: 
opposing the alliance is the clos- 
est thing Russians have to a 
national Ideology. 

As Mr Andrei Kozyrev, Rus- 
sia's liberal farmer foreign minis- 
ter. has said: “No diplomatic ini- 
tiative can satisfy these 
people ... because, without Nato 
as the enemy, they have no place 
in the world.” 

A fear among some opponents 
of enlargement is that, if Nato 
expands, Russia will revert to a 
bristling anti-western military 
posture. Mr Rybkin’s threats 
could became official policy, and 
weapons and soldiers might be 
redeployed along the western 
border. Moscow could establish 
closer relations with Iran and 
Iraq, or forge a security partner- 
ship with China. 


A further danger, often cited 
by Moscow liberals, is that Nato 
expansion could have a malevo- 
lent effect on Russia’s domestic 
politics. With the health of Presi- 
dent Boris Yeltsin, still fragile, 
some observers fear the resent- 
ment over Nato could provide 
some ultra-nationalist politician 
an excuse to bid for power. 

In spite of their alarmist rheto- 
ric, most Russian policymakers 
seem to agree in private that 
Nato expansion would be less 
than catastrophic. The Kremlin, 
still smarting from its retreat 
from Chechnya and barely able 
to guarantee the battle-readiness 
of its nuclear forces, lacks the 
will and the means to join 
another arms race. 

Moreover, beneath its current 
testiness. Moscow remains com- 
mitted to a strong relationship 
with the west It is increasingly 
integrated into western capital 
martrptc nnri ordinary Russians 
have freer and more frequent 
access to the west than at any 
time in their history. 

Even in public. Russian offi- 
cials are starting to acknowledge 
that Nato enlargement is very 
likely. They say Moscow must 
seek ways of making the inevita- 
ble less objectionable. As Mr Pri- 
makov. put it after meeting Mrs 
Albright yesterday: “We are still 
negatively disposed towards the 
expansion of Nato. However, we 
are doing everything we ran con- 
ceivably think of to minimise any 
negative consequences that 
might arise in the event that 
Nato does expand.” 

Some progress has been made 
in mapping out a compromise 
between Nato and Russia, includ- 
ing a charter providing for 
cooperation on peacekeeping and 
arms control. But the legal status 
and timing of the accord remain 
to be settled. As a further olive 
branch. Nato has proposed wide- 
ranging new limits on the level of 


conventional forces in central 
Europe. 

But the threat to expansion 
posed by Russian hostility to the 
idea may be compounded by divi- 
sion in Nato itself. Senior diplo- 
mats detect little real enthusiasm 
in west and south European capi- 
tals for a project that trill dimm- 
ish their share of US military lar- 
gesse by spreading, it among 
more Nato partners. 

France sees enlargement as 
inseparably linked to the estab- 
lishment of a new relationship 
with Russia, and to Nato’s inter- * 
nal reforms, particularly the 
establishment of a European 
southern command. The implies- . 
tion is that if France does not get 
its way it might block expansion. 

Yet another wild card is Tor- . 
key. Ankara has threatened to 
bar Nato enlargement unless 
obstacles to its eventual member- 
ship of the European Union are 
removed. 

But in Washington, particu- 
larly in the Republican Congress, 
patience with allies that step out 
of line on any issue - from Cuba 
to Iran - is wearing thin. This is 
likely to make European Nato-.. 
countries, which must unani- 
mously ratify Nato expansion. 
think twice before rocking the. 
boat • : 

In the end,; Nato enlargement is •-> 
likely to stand or fall in the: US 
Senate. There, according to Mr 
Jeremy Rosner, a US expert on - 
the issue, “opinion is favourable 
but mostly unfocused”. 

A recent Senate resolution that_ 
implied support for expansion 
was backed by 81 out of 100 sena- 
tors - above the required two-, 
thirds. But only 10 have thought 
deeply about the issue, says Mr 
Rosner. The effects of Russian . 
sabre-rattling are unpredictable, ' 
be adds. “It will make some sena- 
tors more nervous, and some 
even more passionately in * 
favour.” 
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COMMENT & ANALYSIS 


M r Jiang Zemin, 
now first 
among equals 
in China’s lead- 
ership following the death of 
Deng Xiaoping, might feel 
some affinity with Mr John 
Major, the UK prime minis- 
ter. Neither is a dynamic 
politician, probably neither 
expected to rise so far, and 
both reached high office 
almost by chance. 

Justus Mr Major profited 
from Mrs Margaret Thatch- 
er's sudden political demise. 
Mr Jiang was plucked from 
relative obscurity to leap- 
frog .more senior colleagues. 
Unlike the Beijing politi- 
cians, Mr Jiang was not 
tainted by association with 
the 1989 massacre of stu- 
dents in Tiananmen Square. 

Mr Jiang seems to have 
been born under a lucky 
star. By all accounts he 
served relatively undistin- 
guished terms as. mayor and 
party boss of Shanghai, 
before being called to Bei- 
jing in June 1969 to head the 
Communist party in the 
midst of the Tiananmen 
Square crisis. 

At the time he was 
described as a stop-gap 
leader and a transitional fig- 
ure. But seven years later he 
stands at the pinnacle of 
power as leader of 1.2bn 
people in the world's most 
populous country. 

It has been a giddy ascent 
for someone who plodded 
through much of his career 


Man In the News * Jiang Zemin 

Not afraid of greatness 

Tony Walker on the slow but sure ascent of China's new leader 


as a factory boss, and later 
as a worthy official in die 
ministries of marhiwA build- 
ing and electronics. As 
recently as the mid-1980s he 
was deputy head of an 
organisation with the pro- 
saic title of Electronics 
Industry Invigoration Lead- 
ing Group, according to his 
official biography. 

An avuncular 70-year-old 
who dyes his hair, Mr Jiang 
may not have been a high- 
flyer. But since arriving in 
Beijing in 1989 be has been 
meticulous in his efforts to 
consolidate power. 

Critics complain that he is 
without firm beliefs or fresh 
ideas. He is sometimes 
referred to as leader of the 
“wind faction", meaning his 
attitudes drift in whatever 
direction seems most politi- 
cally appropriate. 

A Chinese journalist said 
recently that Mr Jiang 
wants to be “all thing s to all 
factions", wavering between 
association with party con- 
servatives on one hand and 
reformists on the other. 
More kindly, he might be 
described as a consensus 
politician. 


It is not yet clear whether 
this will be enough for h<m 
to continue to drive forward 
China's reforms. He has 
some way to go to convince 
those who doubt his leader- 
ship skills. 

But Mr Jiang has been 
exceeding expectations for 
much of his career. There is 
no compelling reason to 
believe he will falter now, as 
he emerges from the shadow 
cast by Deng. 

China's new leader - in 
official propaganda he is 
referred to as the “core" of a 
collective leadership - 
boasts some interesting 
firsts. He is China's first uni- 
versity-educated ruler since 
the revolution, the first 
English-speaker - although 
his fluency is said to be 
over-rated - and the first 
wbo is known to recite slabs 
of file Gettysburg address in 
English. 

An electrical engineer by 
profession, Mr Jiang is a 
graduate of Shanghai’s 
Jiaotong university, one of 
China's leading technical 
institutions. He spent two 
decades in industry, includ- 
ing a stint in a soap factory. 


His break into politics came 
in the the early 1970s, when 
he was brought to Beijing to 
-work in the central bureau- 
cracy. Here he made valu- 
able contacts among the 
higher echelons of the Com- 
munist party. 

This ability to cultivate 
influential figures to his 
advantage is a thread run- 
ning through his career. He 
is said to have been espe- 
cially solicitous, as mayor 
and party secretary in 
Shanghai, towards party 
elders - including Deng, a 
regular visitor in the 1980s. 

It was Deng Xiaoping who 
championed Mr Jiang’s pro- 
motion in 1989 to genera] 
secretary of the Communist 
party and insisted that he be 
referred to as the “core" of a 
collective leadership. Mr 
Jiang was not even a mem- 
ber of the standing commit- 
tee of the politburo - the 
usual springboard to senior 
positions - when be was 
appointed general-secretary. 
Deng nurtured him politi- 
cally during the difficult 
transition to high office in 
Beijing. 

Deng’s patronage is not 


necessarily cause for com- 
fort, now that he has died. 
The relationship recalls the 
elevation of the hapless Hua 
Guofeog to party leadership 
when Mao Zedong died in 
1976. Mr Hua did not survive 
very long after his patron's 
death, being ousted by Deng. 

Mr Jiang's biography sug- 
gests a relatively uneventful 
career, in marked contrast 
to the tumultuous experi- 
ences of Mr Deng's genera- 
tion, although his family 
paid a heavy price for its 
association with the revolu- 
tion. His father, Jiang 
Shangqing, an early member 
of the Communist party, 
died at the hands or the 
nationalists. 

This satisfactory “class 
background", with an ability 
to move with the tide, proba- 
bly explains why Mr Jiang 
did not suffer badly during 
the Cultural Revolution of 
1966 to 1976, when many 
Communist leaders, includ- 
ing Deng, were purged. 

Mr Jiang was born in 
Yangzhou. Jiangsu province, 
to the east of Shanghai, in 
August 1926. He is said by 
official biographers to have 


engaged in “underground? 
work before formally joining 
the Communist party in 
1946. while studying at 
Jiaotong. Like many others 
of his generation he was 
sent to Moscow in 1955 to 
learn from “big brother", 
working as a trainee in the 
Stalin automobile plant. 

A weakness in his record 
is his lack of direct associa- 
tion with the military in a 
country where the army 
serves as guarantor of politi- 
cal authority. Mr Jiang has 
been working on his mili- 
tary ties, and is said to have 
secured the loyalty of senior 
officers, many of whom he 
promoted. 

He has also been drawing 
associates from his days in 
Shanghai into the central 
government, provoking 
some criticism of the arrival 
in Beijing of a "Shanghai 
clique”. 

His biography makes 
much of his love of music 
and literature, including 
classic poems of the Tang 
and Song dynasties which 
he recites on occasions to 
somewhat startled foreign 
visitors. Mr Jiang also has a 
tendency' to burst into song 
at social gatherings, a habit 
that has not always 
enhanced his reputation a 
serious leader. 

Mr Jiang, it seems, likes to 
perform. He certainly can- 
not complain about the 
prominence of the stage on 
which he now finds himself. 



History without 
the detail 


Bank buildings are successfully becoming restaurants, says Nicholas Lander 


F or 200 years the rela- 
tionship between 
restaurateurs and 
bankers has been 
chequered. Rivalling build- 
ers for top position in the 
receivership tables, restau- 
rant owners have had a less 
than enthusiastic reception 
from bank managers. 

But suddenly bankers on 
both sides of the Atlantic are 
seeing budding restaura- 
teurs in a new light This is 
not because of excitement at 
the prospect of winning a 
new restaurant's business - 
though a big, modem bar/ 
brasserie can record dally 
takings of up to £20,000 
($32,200). 

Rather it is the catering 
trade's interest in the banks’ 
mast obvious but toast pro- 
ductive assets - their comer 
sites. 

In London, former 
National Westminster bank 
branches have provided 
homes for Bank - a fashion- 
able restaurant on the cor- 
ner of ' Aldwych and King- 
sway - and Pizza Express in 
Baker Street In Hampstead, 
a former branch of Barclays 
Bank houses the Cube bar - 
to save on lettering the new 
owners simply took down 
the last nine letters to form 
the word Bar on the exterior. 
And in Plymouth, a former 
Lloyds bank now trades as a 
bar/brasserie. 

In the US, Manhattan's 
most fashionable restaurant, 
Nobu, is in a former bank 
branch on the comer of Hud- 
son Street in SoHo. Rather 
than greenbacks, it now dis- 
penses Japanese food under 
master chef Nobu Matsu- 
hisa. 

Beyond the sushi and 
sashimi counter where eight 
Japanese chefs furiously 
chop and slice is the black, 
open door of what was the 
vault, with the thick steel 
bolts still protruding- Today 
there is a counter across the 
opening and a barman 
behind - with bins for the 


Roula Khalaf says reconciliation efforts 
in Lebanon include a committee appointed 
to form a consensus on the past 


I n a fiat in west Beirut, 
five university students 
argue about Lebanon's 
17-year civil war and 
the past six years of peace. 

They differ- on why the 
war started, what it was 
about and whether it has 
ended. But they agree on one 
point - that reconstruction 
should start with a history 
book which tells Lebanon’s 
new generation, regardless 
of their religion, a single ver- 
sion of their tumultuous 
past. 

^’•The-war started- -because 
we" never felt that we 
belonged to one nation.” 
says NaeL a Christian Maro- 
nite student. “In Christian 
schools, the history book 
said a Maronite Emir who 
killed bis Draze subjects was 
a hero. In Dnxze schools, the 
books told his life differently 
and he was a villain." 

The Lebanese government 
would also like to unify the 
country’s history book. But, 
six years after the end of the 
Lebanese war, the country’s 
17 religious communities 
cannot agree on a co m mon 
version of history and of the 
events of the civil war. 

A government -appointed 
history committee represent- 
ing the cduntry's various 
religious tendencies . has 
completed 1 70' sessions of 
work to agree “general 
guidelines". Several hours 
were spent debating whether 
a comma was needed in one 
sentence. With the comma, 
the sentence stresses the 
Lebanese over the Arab tra- 
dition. Its eventual inclusion 
wifi please many Lebanese 
Christians. 

It is only after these guide- 
lines are approved by the 
council of ministers that six 
Lebanese historians, one 
from each main religious 
sect wifi be given the green 
light to write a unified 
account. The history wifi 
gloss over the gruesome 
details of how the Lebanese 
killed each other. It vail 
focus on foreign interference 
in the war and on the threat 
of the “Zionist" enemy. 

“Details open wounds," 
says a senior government 
official “We must focus on 
the good times, not the bad 
times, and emphasise the 
lessons of the period, not the 
details." 

The struggle to forge a 
consensus on Lebanon’s 
recent history reflects the 
country’s slow and painful 
healin g process. On the sur- 
face, the country is being 
reconstructed. Beirut is 
being enthusiastically 
rebuilt, in spite of regional 
instability and Lebanon's 
recent economic slowdown 
and deepening social- crisis. 
The famous Casino du Liban 
has reopened its doors. 
Fancy restaurants and 
designer clothes boutiques 
have been springing" Up - 
daily. '■ 

The 1988 Taif agreement, 
which paved the way to end" 
tag Lebanon’s' civil war, 
envisaged, along with, this 
physical reconstruction, a 
gradual social and political 
reconciliation. But regional 


and domestic political forces 
have stood in the way of 
national reconciliation. They 
have served to reinforce 
sectarian differences which 
Taif sought to elimi- 
nate. 

With east and west Beirut 
joined as one city, it has 
become possible for three of 
the five students in the west 
Beirut flat to attend the Uni- 
versity of St Joseph in the 
east and to befriend Maro- 
nite classmates they once 
considered enemies. The stu- 
dents say Lebanese society 
is eager for reconciliation 
but is pulled back by politi- 
cal forces. 

“The leaders don't want 
unification, what they want 
are people thinking along 
sectarian lines so they can 
rule over than,” says Sami, 
a Catholic student “The sys- 
tem is such that someone 
will always feel left out. 
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Beirut: reconstructed 


which risks creating another 
war." 

Today's Lebanon is run by 
a troika - a Maronite presi- 
dent a Sunni prime minis- 
ter, and a Shia speaker of 
parliament. The three are 
incessantly embroiled in 
petty disputes, rivalries that 
are inevitably reflected 
within their respective com- 
munities. 

In a house built on a quail 
farm in southern Lebanon, 
Ali MakaUed, a Shia sup- 
porter of the Islamist party 
Hlzbollah. still mourns the 
loss of his son, killed In a 
battle with a rival Shia mili- 
tia. “How can we be part of 
the same country when I 
.worry about Israeli bombard- 
ments. while I see other Leb- 
anese on television saying 
all they care about is for it 
to snow so they can go ski- 
ing, or when I see them in 
their fancy clothes and fancy 
restaurants telling the world 
that Lebanon is thriving?" 

In Lebanon's postwar poli- 
tics. both the Shias and Sun- 
nis have been assigned prin- 
cipal roles. It is the Christian 
Majronites, who dominated 
prewar politics, who are still 
being made to pay the price 
of the war through political 
marginalisation. 

Nael, the Maronite stu- 
dent, says the Christians 
may deserve to pay for then- 
attempts to monopolise Leb- 
anese politics. “But the gov- 
ernment has simply turned 
it around and allowed them 


to feel persecuted. Perhaps 
the war has not really ended: 
it’s just that the Christians 
no longer have the means to 
fight" 

The three Moslem stu- 
dents sitting next to him are 
relieved that Lebanon's uni- 
versities are no longer an 
ideological battlefield. When 
they collected money for ref- 
ugees during last April's 17- 
day Israeli bombardment of 
the south, they were 
impressed that many Chris- 
tians made donations. 

But the Israeli' assault was 
a 'rare moment of Lebanese 
solidarity. “The day the 
Israeli bombings ended, their 
[Christians’] interest in the 
south evaporated," says 
Hala. “They think the south 
is a different country.” 

The conversation inevita- 
bly turns to Syria, the pow- 
erful neighbour whose influ- 
ence in Lebanon was 
institutionalised in the Taif 
agreement. Syria was 
licensed to police the Leban- 
ese peace, and then expected 
to retreat to its borders, but 
its forces have stayed on. 
Damascus has become the 
main force in Lebanese poli- 
tics. 

The students say anti- 
Syrian feelings harboured by 
the Maranites are growing 
among the Moslem commu- 
nities. Many in Lebanon fear 
that, without the continued 
Syrian presence, their frac- 
tured society would sink 
back into warfare. But oth- 
ers say that, stripped of its 
sovereignty, Lebanese soci- 
ety has little chance of rec- 
onciliation. 

If Beirut’s high-rise build- 
ings ' indicate that Lebanon 
may regain its former status 
as a thriving regional centre, 
it is a small town about 
50km north of the capital 
that better portrays the pain- 
ful process of nation build- 
ing. 

Souk el Gharb, a Christian 
Greek Orthodox town sur- 
rounded by Shia and Druze 
communities, was hit so 
bard during the war it is 
guaranteed a place in the 
hi story books. Today the 
bakery and grocery shop are i 
among the few buildings | 
that have been rebuilt. 
Between them, the houses I 
lie in ruins, pillaged and 
stripped of doors and win- | 
dows. I 

In the renovated church I 
only 40 people congregate tor j 
Sunday mass. Few of the | 
Christians who once lived in 
this part of Mount Lebanon 
and in the neighbouring 
Chouf mountains are going 
back to Souk el Gharb. Many 
families are selling their 
property to Shias. 

“The government doesn't 
give enough money for us to 
rebuild,” says a former land- 
owner who has abandoned 
Souk el Garb. 

“We moved to the moun- 
tains in the east and have 
started a new life. I don’t 
tbmk we can bear another 
change. And what good is 
one house rebuilt in the mid- 
dle of afi the destruction? To 
rebuild Souk el Gharb will 
take another 30 years." 


Mouths where 
their money was 



a mezzanine floor to provide 
extra capacity. And the front 
windows of the Cube bar in 
Hampstead were deep 
enough to hang three Christ- 
mas trees, over the bar. 

For the restaurateur, the’ 
interior design of the interi- 
ors of fanner banks is often 
equally appealing. Built to 
reflect the institution's 
financial standing, they usu- 
ally have large windows and 
high, impressive ceilings to 
provide a substantial, unin- 
terrupted seating area. 


A nd a bank's farmer 
basement and vault 
can be put to good 
use, too. At Pizza 
Express, the arches under 
tiie street where the bank's 
records were once housed 
have been strengthened to 
accommodate extra tables 
and chairs. The restaurant, 
converted only last Decem- 
ber, is feeding 4.500 custom- 
ers a week. 

The main difficulty in con- 
verting these temples from, 
■< >■. . Mammon to gastronomy is 

v in their impregnable con- 
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Potential consumers: the menu outs/de Bank restaurant attracts the attention of two people 


wine bottles along the walls 
and cases of spirits and mix- 
ers on the floor. 

Restaurateurs have even 
been the beneficiaries of 
bank failures. In Glasgow, a 
former earner branch of the 
Bank of Commerce and 
Credit International - empty 
for four years after its fail- 
ure in 1991 - has been 
reopened as 78, St Vincent, a 
bar and restaurant. Its new 
owner, restaurateur Mike 
Conyers, discovered it was 
the UK's first steel-framed 
banking hall, built in 1913 
and modelled on the Chicago 
banks. 

This new relationship 
suits both parties. Banks no 
longer need a presence on 
every high street, as their 
traditional way of doing 
business over the counter 


has given way to hole-in-the- 
wall cash machines, tele- 
phone banking and a concen- 
tration on fewer branches. 

To find new lending oppor- 
tunities In today’s competi- 
tive market bankers must 
travel to their prospective 
borrowers rather than wait 
for business to roll in. In the 
former branch manager's 
office in the Baker Street 
Pizza Express. Italian chefs 
roll out and cook pizzas. 

Old bank branches would 
not have been suitable for 
the traditional, intimate res- 
taurants of yore. But they 
are ideal for the big and 
bustling, open-plan restau- 
rants that have become so 
popular over the past five 
years - where it is not just 
food and drink on offer but 
the opportunity to be seen. 


Large banking halls can 
seat a substantial number of 
customers - often more than 
200 at any one time. In cen- 
tral London, Bank has rooms 
for 65 tables, and is feeding 
600 a day eight weeks after 
opening Le Gavrocbe, one of 
London's most highly rated 
restaurants, can seat only 60 
diners. 

The Imposing fronts and 
generous proportions of 
bank buildings allow restau- 
rateurs easily, obviously and 
immediately to stamp their 
individuality. Bank, for 
example, has turned the for- 
mer customer counter into a 
horseshoe bar, clearly visible 
from the street. It accommo- 
dates 40 sitting and 60 stand- 
ing. 


struction. Removing the 
night deposit box, made of 
toughened steel and running 
from the ground floor to the 
basement, took more than a 
week in one conversion. In 
Glasgow, diamond drills had 
to be used to cut through the 
floors to provide the neces- 
sary extra services. 

London’s next bank con- 
version should have been a 
former Bank of Nigeria 
branch in Waterloo Place, off 
Lower Regent Street Harvey 
Nichols Restaurants, linked 
to the top-drawer Knights- 
bridge store, was hoping to 
open for business there until 
lease negotiations broke 
down. 

“I am disappointed,” said' 
Mr Dominic Ford, food and 
beverage director of Harvey 
Nichols, “but there seems to 
be no shortage of wonderful 


The former BCCI bank in' bank sites waiting to be ■ 
Glasgow has accommodated turned into restaurants." 


Of marriage and multi-millionaires 

Tracy Corrigan on a divorce that has highlighted the role of the corporate wife 

M r Gary Wendt, Hills and author of Money- and the issue is the nature lose their jobs as well as favours such agreements, 
wbo has risen Smart Divorce. “Let's think of the marriage partnership their marriages. “It's marvellous for people 

to the number back to what the norm was itself. Take “some gray who While 47.3 per cent of to be able to protect then 
two slot at 30 or 40 years ago, when reaches the pinnacle of his employees at US companies assets." she says. “You have 


M r Gary Wendt, 
who has risen 
to the number 
two slot at 
America's largest company, 
General Electric, would like 
to be known for his business 
acumen. Instead, he runs 
the risk of being remem- 
bered for his divorce. 

Mis Lorna Wendt, Iris wife 
of 81 years, is fighting him 
in the Connecticut courts for 
half hfs assets, which she 
says total $100m. He says 
his assets are a paltry $34m, 
and that his wife should be 
able to get by on a SlOm 
lump-sum payment 
The case, which draws to 
a close next week, marks 
the emergence of a newly 
recognised social phenome- 
non: the corporate wife. Mrs 
Wendt is not merely argning 
that her marriage partner- 
ship with Mr Wendt auto- 
matically entitles her to half 
the couple’s wealth. She 
says that by hosting dinner 
parties, orchestrating multi- 
ple house moves and gener- 
ally flying the corporate 
flag, she directly contrib- 
uted to his lucrative career. 

The role of corporate 
wives is too easily dis- 
missed, argues Ms Esther 
Berger, a financial adviser 
to women at US broker 
Paine Webber In Beverly 


Hills and author of Money- 
Smart Divorce. “Let’s think 
back to what the norm was 
30 or 40 years ago, when 
these w omen got married. 
The husband was the bread- 
winner and it was not politi- 
cally correct for women to 
work outside the home. Cor- 
porate wives defined them- 
selves as supporting their 
husbands and in a very real 
sense that was their job." 

While corporate wives 
may spend more time on the 
phone to caterers than slav- 
ing over a hot stove, it may 
not always have been that 
way. The Wendts bad no 
assets when they married, 
and Mrs Wendt worked as a 
music teacher to pnt her 
husband through Harvard 
Business School. 

And after the successful 
executive has made it to the 
top, there is still pressure on 
the corporate wife, even if it 
is only to sit on the right 
committees and go to the 
right parties. “People 
assume they love if. What’s 
so terrible about putting on 
a ball gown and some fancy 
jewellery? Bat some of them 
would have liked to pursue 
their own career path,” says 
Ms Berger. 

Others argue that the pre- 
cise contribution of the cor- 
porate wife is irrelevant, 


and the issue is the nature 
of the marriage partnership 
itself. Take “some guy who 
reaches the pinnacle of his 
career over a lot of dead 
bodies”, says Mr Art Balbi- 
rer, a Connecticut divorce 
lawyer. “Maybe the wife 
didn’t [devise his strategy 
for success] but she was a 
first-rate wife and mother 
and did all she was called on 
to do.” 

Mrs Wendt can hardly 
claim she would have been 
better off financially if she 
had pursued her career as a 
music teacher, but there 
may be other advantages to 
working outside the home. 
After dll, corporate wives 
whbse husbands leave them 


‘People ask: 
what's so terrible 
about putting on 
a ball gown and 
fancy jewellery? 
But some wives 
would have liked 
their own careers’ 


lose their jobs as well as 
their marriages. 

While 47.3 per cent of 
employees at US companies 
are women, a working wife 
is far from the norm among 
executives. Ms . Berger 
believes a lot of younger 
women still aspire to stay at 
home, though she adds: 
“Even if they choose borne 
and hearth, women wflj no 
longer sublimate themselves 
to their husbands’ careers." 

Breadwinners' attitudes 
are changing; too. In a coun- 
try where top executives are 
often multi-millionaires and 
50 per cent of marriages end 
in divorce, watertight pre- 
marital contracts are seen 
as a way of fending off the 
potentially litigious corpo- 
rate wife, lawyers say. 

In' most divorces, assets 
are split down the middle. 
But when assets exceed 
$20m, courts tend to take 
the' view that the corporate 
wife should only get enough 
to maintain her lifestyle, 
says Mr BaDrirer. 

“More, and more people 
are doing pre-nups," says 
Mr Stephan Cohen, a New 
York matrimonial lawyer. 
“Today, it’s an act of insan- 
ity for anyone with any kind 
of money to get married 
without' a pre-nnp agree- 
ment.” Ms Berger also 


favours such agreements. 
“It's marvellous for people 
to be able to protect their 
assets." she says. “You have 
to understand that marriage 
Is In part a business rela- 
tionship and it makes for a 
cleaner, clearer relationship 
if that issue is bn the table.” 

But Mr Balbirer will not 
have anything to do with 
what he regards as “disgust- 
ing” pre-nuptual arrange- 
ments. "I find it difficult 
enough to negotiate a 
divorce when both partners 
are in possession of the full 
facts, but I find it impossi- 
ble to. negotiate a divorce 
when the partners haven’t 
yet 'got married.” 

He adds: “There is usually 
someone who is getting 
screwed, and it is usually' 
the economically dependent 
woman. She's in love and 
she trusts him and the guy 
says:. ’Honey, this is just 
because the lawyer wants 
it'” 

But .it is not always the 
man who wants a pre- 
nuptial deal, according to 
Mr Cohen. “Sometimes it's 
the woman who has the 
money, and a women with 
money is tougher [about get- 
ting an agreement] because 
she's worked harder to get 
H,”.he says. “And she ain’t 
giving tt up so easy." 
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MARKETS REPORT 


By Wolfgang Munchau 


Foreign exchange markets 
ended on a relatively quiet 
note after a hectic trading 
week, which saw frequent 
fluctuations in the exchange 
rates for the D-Mark and the 
lira. 

The US dollar ended 0.6 
pfennigs lower at DM1.6831. 
A gainst the yen, the dollar 
fell by Y0J265 to Y 122 . 810 . 
The Japanese call rate, 
which rose above 0.5 per 
cent at mid-week slipped 
back below this level, while 
the Bank of Japan main- 
tained a neutral stance in 
the money markets. 

The pound closed 0.2 pfen- 
nigs higher against the 
D-Mark at DM2.7252. Against 
the dollar, the pound was np 
by 0.7 cents at f 1.6192. 

The D-Mark hung to on its 
increases from Thursday, 
which reflected mild hopes 
that the worst for the Ger- 
man economy was now over. 


foDowing a surprise Jump In 
the Ifo confidence Index dur- 
ing January. 

The lira strengthened 
against the D-Mark after 
Eurostat cleared Italy’s con- 
troversial ‘Euro tax' as a 
valid measure to reduce the 
Italian budget deficit. The 
markets interpreted the deci- 
sion as a small improvement 
in Italy’s chances to meet 
the Maastricht deficit ceiling 
of 3 per cent, one of the con- 
vergence criteria for the sin- 
gle currency. The Italian 
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currency ended stronger 
against the DMark at L987.9 
after L990.1 the previous 
day. 


■ Bundesbank officials have 
been protesting over the last 
week that the fall of the 
D-Mark ag ains t the dollar 


had gone far enough. Yester- 
day Chancellor Helmut Kohl 
himself gave a rare state- 
ment about the DMark trad- 
ing levels when he declared: 
“it is good to note that the 
DMark has been fully cor- 
rected against the dollar in 
the last year”. The concerted 
attempts by German officials 
to talk up the D-Mark 
reflects concern about 
imported inflation, espe- 
cially so close ahead of mon- 
etary union. 

Meanwhile, Mr Ernst Wel- 
teke, president of the Hesse 


state central bank, said that 
Germany could adopt the 
single currency even if it 
breached the Maastricht 
budget deficit ceiling of 3 per 
cent 


■ Emu has been one of the 
key Issues in foreign 
exchange markets in the last 
few days. Yesterday’s deci- 
sion by Eurostat the E£Ts 
statistical office, to rule 
Italy’s Eurotax as compati- 
ble with the Maastricht 
spirit gave a predictable 
boost to the Italian currency, 


as Italy now looks margin- 
ally more likely to be among 
the first group of nations to 
join the single currency. The 
government hopes to raise 
new revenues of L 12 , 000 bn.. 
tSUbn), around 0.6 per cent 
of gross domestic product 
Eurostat's decision only 
affected a small pardon of 
the proposed revenues. The 
wildly fluctuating perception 
of Italy’s chances of meeting 
the criteria is now the key 
factor behind the fluctua- 
tions in the lira. After a few 
days of weakness the Italian 


currency yesterday rose 
through its L990 central par- 
ity against the DMark. 

Mr Romano Prodi, the Ital- 
ian prime minister, yester- 
day raised the stakes in the 
Emu debate, when he 
insisted that Italy should be 
a founds- member of Emu or 
its economy would be under 
serious pressure. It was the 
kind of comment that boosts 
the lira on a good day. But 
the markets are bound to 
remember his words when 
Italy’s chances of Joining 
Emu change again. 
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(P»d 

423525 

Saudi Arabia 

(SR) 

6.0727 

Singapore 

(SS) 

23057 

South Africa 

(R) 

7.2578 

South Korea 

(Won) 

1387.61 

Taiwan 

05) 

44.6886 

Thailand 

(Bt) 

423008 


Day's MU 


On* month Tin* months On* year Bank of 


dosing Change ESd/otTw 

mW-poirtt on day spread 


Day's mid Oita month Tin* maniha On* year IP Morgan 

high tear Rate %PA Rale %PA Bate %PA Wax 


! 706 - 880 
1 047 - 938 
997 - 074 
I 494 - BID 
l 993 - 057 
I 240 - 263 
295 - 674 
263 - 279 
151-420 
047 -938 
613-634 
>686 -830 
i 512 - 793 
97U - 232 
I 641 ■ 814 
725 - 750 


2.7 

193793 

2.1 

- 

- 

103.7 

Austria 

(Seh) 

113453 

2.7 

553583 

23 

543643 

23 

1033 

Belgium 

(BFr) 

34.7400 

23 

103431 

23 

10.1842 

23 

1053 

Denmark 

(DKi) 

64253 

- 

- 

- 

- 

- 

83.1 

Finland 

(FM) 

5.0367 

2.7 

0.1401 

Z7 

83353 

23 

106*4 

France 

(FR) 

53836 

23 

2.7054 

23 

23406 

61 

105.4 

Germany 

PM) 

1.6831 

» 

. 

. 

. 

- 

667 

Greece 

Pr) 

260400 

0*4 

13258 

03 

13192 

03 

10Z6 

Ireland 

(W 

13764 


2606.11 -1 A 
56.1243 2.7 

3A54G 3.1 

10.8833 1 A 

273S48 -OS 
231.101 04 

114538 14 

24658 4.1 


-04 2686.61 02 

24 54.6643 24 

34 24656 34 

14 10.7383 14 

-04 

0A 228 ^88 1.1 

2.1 11.6998 24 


34 24791 4.8 


+04011 Q29 - 056 1.4091 1AOD3 14024 1.7 1498 14 14765 2-0 


Italy 

Luxentoouig 

Netherlands 

Norwqy 

Portugal 

Spam 

Sweden 

Swtomti/xf 

UK 

Ecu 

SORt 


l 425 - 481 
200 - 600 
243-263 
342 - 392 
>828 - 843 
627-834 

340-450 

755 - 773 
266-360 
200 - 600 
911 - 916 
140 -200 
980 - 060 
680 - 780 
907 - 982 


188 - 195 
522 - 539 


113306 

13 

11.7853 

23 

113903 

9438 

Z1 

343525 

22 

343125 

6.4164 

1.7 

6*398 

1.7 

63163 

53279 

Z1 

53081 

22 

4 3267 

53753 

13 

53573 

13 

53816 

13802 

Z1 

13743 

21 

13495 

264355 

-7.1 

287JBS 

-63 

mjss 

13759 . 

03 

13756 

02 

13727 

166537 

-23 

1B8933 

-M 

188831 

3438 

Z1 

343525 

22 

343125 

13878 

2*4 

13796 

23 

1344 

67132 

67 

67076 

03 

6382 

188315 

-13 

16931 

-12 

170285 

142328 

-03 

142339 

-03 

14206 

73917 

03 

7J3819 

0.7 

73345 

1*4823 

32 

1*454 5 

32 

1A216 

1.6182 

0.7 

13161 

03 

13068 

1.1544 

-1A 

1.1578 

-13 

1.1742 


24 1034 
2.1 1034 

1.7 105.1 
22 83-0 

1.8 1064 

2.0 1054 
-54 654 

02 

-OA 764 

2.1 1034 
24 103.4 
04 1024 

-04 95.1 
04 77.7 
04 86.0 
3.0 1Q1 Jl 
04 984 
-14 


11WBE MOUTH SIWflWAWC HftIWBS (UFFE)* DMIm pofcits of 10048 

Open Sett priea Change Hgh Low Eat wl Open tot 
, 9644 9642 -0.02 96.B4 9642 1101 >. • 5868 

b g&ffi ge.83 -041 96-84 96.82 22339 1W982 

« 9&.7S -0.02 96.77 98.74 35818 150147 

% SS S3 SS 9642 9649 18471 177580 

me MOUTH EUHOMAHK WITUWgS pj-FB* DMan potota of 100% _ 


96.77 96.75 


High 

Low 

IP 

Open frit 

96.77 

96.74 

267 

18688 

9633 

9632 

452 

4001 


a 

0 

3787 

_ 

. . 

O 

430 


14210 14103 
1.7032 14851 


Argentina (Peso) 04995 -04004 995 - 995 04995 04995 


96.83 -044 - - .0 

9643 -0.04 - - 0 430 

■ MOUTH EUWOUBA PUTUBBS (UFFg'-LIOOQm poiraa ot 10096, 
Open Sett price Change «gh Low Eat. vai Open tot 
t»o i 92JB7 +041 #2.94 9242 21935 6*05 1 

9340 8340 +0.05 93.53 83*44 22303 ' 99370 

+0.05 9347 ' 93.78 11302 48281 

9347 93, 9 ^ +045 9440 9349 7379 33411 

■oimiajBoawttSHiiuwRmmssfrjFf^SFiimpotrfaofioo^ • -• 


(RS] 1.0S05 +00004 504 - SOB 14506 14406 


+03156 042 - 059 

9.9050 

21938 

2.1999 

23 

21891 

29 

21301 

3.4 

85*4 

Canada 

(C$1 

13619 

+0.0031 618 - 621 

+0.0738 522 - 738 

123894 

125071 

- 

- 

- 

- 

- 

- 

- 

Mexico (New Peso) 

7.7590 

+03085 540.- 640 

+03070 188 - 195 

13213 

13105 

13182 

0.7 

13161 

03 

13066 

03 

1033 

USA 


- 

- 











PacUc/MMOe East/Africa 


-03089 797 - 810 

23827 

23757 

23821 

-0.7 

23828 

-0.4 

23824 

-0.1 

87.1 

Austrafia 

(AS) 

12851 

-03123 847-855 

+03641 336 - 406 

125529 

12*4704 

125298 

0.7 

12518 

0.7 

124513 

0.7 

- 

Hong Kbng 

(HKS) 

7.7430 

+03025 425-435 

+03103 340 - 401 

58.1880 

573010 

- 

- 

- 

- 

■ 

- 

- 

India 

TO 

353750 

+032 500-000 

+03205 100 - 221 

5.4221 

5-3815 

- 

- 

. 

- 

- 

- 

- 

taraei 

(SI*) 

33450 

-03034 420-480 

+0325 756 - 930 

199.170 

197.470 

197318 

53 

196363 

53 

1B7.648 

53 

1229 

Japan 

(Y) 

122210 

-0365 780 - 840 

+03072 106 - 139 

43193 

43024 

- 

- 


- 

- 

- 

- 

Malaysia 

(MS) 

24780 

-03075 775 - 786 

+03092 289-322 

23355 

23158 

23373 

-33 

23468 

-28 

23676 

-13 

1153 

New Zeeland 

(NZS) 

1*4394 

-03012 386-401 


2.1 14545 2 2 1427 

-18-2 8.1435 -194 9404 


24 B5S 
-164 
- 104*4 



Open 

Sett price Change 

High 

Low 

Mar 

9830 

9838 

+034 

9838 

8630 

Jun 

9638 

9834 

+035 

98.34 

9837 

Sep 

9831 

9835 

+034 

8837 

9831 

Dee 

98.04 

8839 

+0.05 

8839 

9834 


-1*4 14885 -1.1 1294 

04 7.7435 04 7.7S4S 

-72 3645 -74 


-0.7 98.1 

- 0.1 


9841 9826 +044 9827 9821 465 . 14617 

98.04 8849 +0.05 9849 9844 108 10395 

I MOUTH EUROYEN HTTWIES (UFFE} YlOOrtl potota 0> 100% 


44 12123 44 117.13 

-1*4 Z4863 -13 24075 

-44 1X492 -2.7 1*4807 


44 1244 
-12 
-24 


+946 407 - 115 


426981 424068 
64804 64426 
23070 22927 
72619 72358 
1391.15 138036 
44.7403 44*4047 
420570 41.7880 


R*ppinee (Peso) 263425 +04025 200 - 650 263650 283200 

Sard Arabia (SRI 3.7505 - 503 - 507 3.7507 3.7503 3.7506 

Singapore (SM 1*4240 -04012 235 - 245 1*4245 1*4225 1*4218 

South Africa (H) 4*4825 +04025 810 - 840 4.4895 4*4750 43232 


-0,1 3.7512 -0.1 3.7531 

12 1*4172 14 1396 

-104 43962 -103 4413 


South Korea (Wool 857400 


+2 000 - 000 859400 855400 


T Betas tor Feb 20 . BkVOHw DprcaOi In the ftwnd Spat W4* 
£u are w p tod tvanmnnaoin. £ar*w fextar sUeuW 
t&Ut&o m both ms aid Am Bator Spo mW ea derived ham 


dw only tto teat Area dedmd plaoea. Famed na ore net dHctJy quoted n Vie maker 
ed ty the Ba* el Enparet Bobs awaee 19B0 - 10a Mm rebated 1 0/95. BA Otor aid 
THE vnWEUTHIS CLD5HQ SPOT RATES. Sana inkaa we reiMad by m F.T. 


Taiwan {ISJ 272000 -042 800 - 200 274200 273700 274001 

Thafland (BQ 254400 -041 250 - 550 254650 2S42S0 2643 

T SDR isle per S tar Feb 20. BkYoflw epraads in the Dcflar 3pM table ttmi or+y the Ian 
tinted to the mariei but w* knpfetfb|i cwrM Marear me. UK, Mknd 8 ECU w* qmt 
2ft Besa amrage 1890-100. 


0.0 272003 04 

-44 26.1975 -44 26.835 

three de^nri placca. Forwad raeea in 
ed to U6 cunrey. *LP- Monei nominal 


• 99.44 ... an/a 

99*42 99*42 - 99*42 90.42 286 nrti 

9935 9935 +041 9935 8935 200 nfa . 

REE MOffTM ECU PUTURES (UFFE) Ecu 1m potota of 10Q% 


Open Sett price Change Ht^i Low Eat vol Open tot 
95.87 9548 *0.02 9528 9526 994 10823 

9542 9542 -0.01 9543 9542- >23 6114 ... 

9542 9542 -0.02 9543 9542 557 4033 

9528 9528 -0.01 9548 9527 128 4674 

l Mum Hso traded at APT 


not Orecdy 
IndioevFab 


I MONTH EURODOLUU1 pMM) Sim pototo Ol 100% 


IWDMEftS 


CROSS RATES AND DERIVATIVES 


EXCHANGE CROSS RATES 


Feb 21 

BFr 

DKr 

FFr 

DM 

R 

L 

n 

NKr 

Ea 

Pta 

SKr 

SFr 

£ 

C$ 

$ 

Y 

Eou 

Bei^um 

(BFr) 100 

18.48 

1636 

4.844 

1326 

4786 

5*444 

1932 

488*4 

4103 

2128 

4220 

1.778 

3.920 

2878 

353.4 

2*496 

Denmark 

(DKr) 5439 

10 

8349 

2-620 

0386 

2588 

2944 

10.45 

263.1 

2222 

1131 

2283 

0.962 

2120 

1357 

1812 

1350 

France 

(FFi) 81.12 

1130 

10 

2061 

1.118 

2925 

3327 

1131 

2973 

251.1 

1331 

2380 

1.087 

2398 

1.759 

216.0 

1.526 

Germany 

(DM) 20.64 

3317 

3377 

1 

0377 

9873 

1.124 

3389 

1004 

84*81 

4393 

0371 

0.387 

□309 

0394 

7235 

0315 

Ireland 

(IQ 54.77 

10.13 

8.961 

2653 

1 

2621 

2961 

1036 

269*4 

225.0 

11.88 

2.312 

0374 

2147 

1376 

193.6 

1387 

Italy 

(L) 2.080 

0386 

0342 

0.101 

0338 

100. 

0.114 

0*404 

10.16 

8385 

0.445 

0.088 

0337 

0.082 

0360 

7385 

0.052 

Netherlands 

0=0 1837 

3396 

3306 

0390 

0335 

8793 

1 

3350 

8935 

75*47 

3.909 

0.775 

0327 

0.720 

0.529 

64.92 

0.459 

Norway 

(NKi) 51.75 

9368 

8*468 

2307 

0345 

2477 

2317 

10 

261.7 

2128 

11.01 

2184 

0320 

2329 

1*489 

1829 

1292 

Portugal 

(Es) 2036 

3301 

3364 

0.996 

0375 

9833 

1.119 

3373 

100. 

84*47 

4375 

0.SE8 

0365 

0.806 

0.592 

7266 

0.513 

Spain 

(Ptaj 2434 

4300 

3382 

1.179 

0A44 

1165 

1325 

4.704 

118*4 

100. 

5.180 

1327 

.0.433 

0.954 

0.701 

86.02 

0.608 

Sweden 

(SKr) 46.99 

8.688 

7388 

2377 

0358 

2249 

2358 

9.081 

2283 

183.1 

10 

1.983 

0335 

1.842 

1353 

108.1 

1.173 

Switzerland 

(SFr) 23.69 

4381 

3377 

1.148 

0*433 

1134 

1-290 

4379 

1152 

97.35 

5.042 

1 

0.421 

0329 

0.682 

83.74 

0.591 

UK 

B 5635 

10*40 

9303 

2725 

1327 

2692 

3.062 

1037 

2733 

231.1 

1137 

2374 

1 

2205 

1.619 

1983 

1.404 

Canada 

(C$) 25.51 

4.717 

4.174 

1336 

0.466 

1221 

1389 

4330 

124.1 

1043 

5*429 

1377 

0.454 

1 

0.734 

90.16 

0.637 

US 

(S) 34.74 

6.424 

5.684 

1383 

G634 

1863 

1391 

6.714 

168.0 

1427 

7.383 

1.468 

0.618 

1382 

1 

1223 

0387 

Japan 

(Y) 2839 

5331 

4.629 

1371 

0317 

1354 

1340 

5*468 

1373 

1182 

6.021 

1.194 

0303 

1.100 

0214 

100. 

0.706 

Ecu 

40.06 

7*407 

6.555 

1341 

G731 

1917 

2181 

7.742 

1943 

164.6 

8.526 

1.601 

0.712 

1.571 

1.153 

141.6 

1 


EMS EUROPEAN CURRENCY UNIT RATES ' 

Feb 21 Ecu con. Rato Change % +/-from % spread Dk 
rales agatost Ecu an day can. rate v weakest tod. 



Open 

Latest 

Change 

Mar 

9430 

9430 

+1.05 

Jun 

9439 

9430 

-0.05 

Sep 

9425 

9426 

- 


9446 9444 79,854 301,028 


■ US TREASURY NLt RITORBS (1MM) $lm per 100% 


Portugal 

F Utla nd 

Inelantf 

Spain 

NetheriaiKts 

Italy 

Germany 

Austria 

Danmark 

Belgium 

Franco 


197.396 

525424 

0,798709 

163226 

2.18979 

1906.48 

1.92573 

133485 

734555 

39.7191 

6*45683 


196.144 

523585 

0.735548 

165478 

2.19300 

1930.10 

1.95205 

13.7380 

7.44932 

404874 

6.59650 


+0477 

+042898 

-0.001279 

+ 0.002 

+040314 

- 8.88 

4040215 

+0.014 

+040798 

+04392 

+04077 


Mar 

_ 

95.03 

. 

9534 

95.03 

-434 

• 5^47 

- Jut 

9434 

9433 


84.94 

9433 , 

.179 . 

3224 

Sep 

- 

94.79 

- 

94.79 

94.79 

392 

1358 


Afl Open Mmet are tor preview day 


0.76 -13 

a 73 ..-10 
0,71 -10 

0.B9 -10 

040 -16 


■ EUftOHARK OPTIONS (UFFE) DMIm pototo ol 100% 


French Franc. Norwegian Kroner, and 1 


. Yen. Eacudo, Uni 


■ D-MARK FUTURES (1MM) DM 125,000 per DM 


i VER FUTURES (IMM) Yen 122 per Yen 100 


NON ERM NdvffiERS 

Greece 295469 305281 +0.055 329 -1*41 

UK 0.793103 0.718194 -0.002784 -9.70 13.10 

Ecu canM retee ed by the Eocpewi COnrntaaicfL Cuieretea oa m dauuntoip retotire Etnnpth. 
F o aott a ge choneee ere kb Em a poettre dunga danoeea a an* aneneyllMrgence Ona the mttj 
bahreai hre 3preodi die p a ua t ega dWarence belareen toe actual marhet ana Ecb eenird nrioa to a 
curacy, and the madman penumed porositage denoun at the cuisnor'a mart* rata Irom to Ecu 
rereral rare. 17AG2: Saring eumanded tarn ERM. Aqmonert calcuttad by tf» RnWd TtaW 


Strike 

Price 

Mar 

Apr 

CALLS - 
May 

Jun 

Mar 

Apr 

UTS ~~ 
May 

Jun 

9675 

0.06 

an 

0.13 

ai4 

032 

a 03 

ao5 

006 

9700 

0 

ace 

033 

033 

021 

0.19 

n?n 

020 

9725 

0 

0 

0 

031 

046 

0.42 

0*42 

0*43 


Eat wl WMl Cato 14347 Ruta 1S7M. FWoiib dey^j open ItL, Cato 514416 Pula 313451. 
■ EURO SWISS FRANC OPTIONS (LJFFg SFr 1m potota of 100% 



Open 

Latest 

Change 

High 

Low 

EeL vol Open frit 


Open 

Latest 

Change 

High 

Low 

Esl vol 

Open lnL 

Mar 

03899 

0.5842 

+03002 

0.5958 

03937 

24,471 

88,812 

Mar 

03194 

02169 

-03010 

08186 

03168 

29326 

76372 

•ten 

03986 

03982 

+0.0000 

03891 

03977 

677 

6.096 

Jim 

0.8288 

03275 

-00008 

08291 

0.8275 

994 

3,947 

Sep 

- 

0.6010 

- 

03010 

- 

86 

2317 

Sep 

- 

03410 

- 

08410 

03410 

32 

876 

■ SWISS FRANC FUTURES (IMM) SFr 125,000 par SFr 



■ STRRLMQ FUTURES (IMM) £60300 per £ 




Mar 

03796 

0.6836 

+03046 

0.6848 

0.6821 

16.782 

50388 

Mar 

1.6110 

1.6158 

+03058 

1.6200 

12158 

5.7B2 

33.525 

Jun 

03902 

03901 

+03048 

aegi 2 

0.6889 

1,042 

2381 

Jun 

1.8074 

1.6130 

+00056 

1.6170 

1.6130 

118 

2B13 

Sep 

06970 

0.6970 

+0.0050 

0.6970 

03970 

381 

1,895 

Sep 

1.6090 

1.6090 

+03052 

1.6090 

1.6090 

32 

1,001 


■ PWLAPBLPWA SE C/S OPTKM4S £31450 (centa per pound) 


Strike 

Price 

Mar 

~ CALL! 
Apr 

} 

May 

Mar 

- PUTS 

Apr May 

1300 

224 

236 

046 

1.14 

1.69 234 

1310 

1.67 

232 

294 

137 

2.35 201 

1320 

123 

132 

231 

2.13 

2-86 337 

Prevtoua day's wL Cato 050 PUB 38 . 

Prev. day's opwt Inu Cab 32573 Pub 50088 


Strta 

Price 

Mar 

- CALLS - 
Jun 

Sep 

Mar 

~ PUTS - 
Jun 

S«P 

9680 

032 

037 

0.10 

024 

023 

0*35 

8675 

0 

033 

003 

047 

044 

033 


EeL wL load, Ceda 2S0 Puts 25a Prevfauc doy^ open kit, Cato 5630 Puta 3+60 


> OPTIONS (UFFE) LI 000m pototo ol 100% 


INTEREST 


Strike 

Price 

Mar 

- CALLS - 
Jun 

Sep 

Mar 

- PUTS 
Jun 

9275 

8300 

9325 

017 

005 

031 

030 

036 

0.40 

1.15 

094 

074 

035 

0.18 

039 

035 

009 

015 


LONDON MONEY RATES 

Feb Z\ Over- 7 days 


i MONTH STERLMQ FUTURES (UFFE) £500400 pototo of 100% 


, cell 2850 Puts 1635. Prevtoua doy-B open Ire, Cab 159367 Pin 68740" 


Over- 7 days One Three Six 

night notice month months months 


lnt«tar* Stertng 6ft - 5 ft - 5^ 64 - 5]i 0k - ft 8ft - 6ft 6}i - flft 
Staring CDs - - 6ft - 6 6ft ■ 8ft eft - 6ft 6ft - ft 

TraasuryBas - - 58 - 58 5% - 5tf 

Bank 8113 - ^3-58 6 - 5» ft-ft 

Local authonty dope. 6^, - 8K 6ft - 8ft ft - ft ft - ft ft - 6ft Gtf - 6ft 
DRCount Market deps ft - 5ft aft - 5JJ 



Open 

Sett price Change 

High 

Low 

ESL vol 

Open lnL 

Mar 

93.74 

93.74 

-031 

93.75 

93.73 

3478 

99160 

Jim 

8337 

9338 

- 

9339 

9336 

0248 

127264 

Sep 

83.40 

9338 

4332 

93*41 

9338 

7288 

AAQAR 

OOCAJU 

Dec 

83*27 

93*25 

-0.02 

9338 

9335 

4666 

57610 

Mar 

03.17 

83.15 

-002 

93.16 

93.15 

1265 

39751 


BASE LENDING RATES 


I on APT. M Open I 


! figs, m lor previous day. 


UK dearing ton* base lending rate 6 par cant bom October 30. 1996 
Up to 1 1-3 3-6 6-9 

month month months month 


■ SHORT STERLING OPTIONS (UFFE) £500400 pototo of 100% 


Certs at Tax dap. (d 00,000) 2>2 ft 5 5 4* 

Certs of Tax dap. under Cl 00400 la 2>ve. Depootta wktxtawn far enh 1 ■epc. 

Aw. tender me of cftacomi on Feb 21 . 5.8301 pc. ECQD fixed nae Brig. Export Prance.. Utoka 
up (toy Jut 31. 1097. Agreed rata tar period Feb 2B, 1007 to Msr 25, 1007, Schama H TMpe. 
FMerence rata tor period Jan 1, 1997 to Jan 31, 1007. Schemn IV & V e*409pc. Flnanea 
House Base Rata ftpc from Feb 1. 1097 


Strike 

Price 

Mar 

- CALLS - 
Jun 

Sep 

Mar 

— PUTS - 
Jun 

Sep 

9300 

035 

0.19 

016 

031 

0.11 

037 

937S 

034 

0.06 

0.07 

035 

033 

043 

9400 

0 

031 

0.02 

026 

043 

0.63 


EgL voL tot*. Cafe 2620 Pus 8313 Prevtoua day's open *L. Cote 2177S2 Pun 173479 


Adam & Company 640 
ASed tosh Bank (GB) 6.00 
SHemy Ansbacher 640 
Bar* of Barta 640 
Banco BfeeeVocaya a 00 
Banka! Cyprus 6.00 
Bank of Ireland 6.00 
BankoMmfei 640 

Bank of Scotland 600 
Barclays Bank 6.00 

Bn! Bk of Md East 6.00 
Mtomi Shipley 3 Co LsJ 640 
CatarkNA 6.00 

Qydasdsfe Bar* 600 
The Co-opaiathre Banto5.oo 
CouttsSCo 600 

Cyprus Popular Bar* 640 


Duncan Lawrie 600 
Exetar Bank Umtted 740 
Rnanctef 8 Gen Bar* 740 
•Robert Fleming & Co 600 
•Gtireiess Mahon 600 
Hat* Bar* AG Zurich 600 
•Hanntoro® Bar* 600 
HeritrtlaBGefilnvBk2.00 
MU Samuel 64 

GHososaCo 600 
Hongtamg a Shanghai 640 
Investec Bar* (UK) LU600 
Ju6an Hodge Bar* 600 
•Leopdd JCBSph & Sons 600 
Ltoyrie Bank 600 

MdtondBw* 600 

NtatWeetmlnetar 600 
•FteaBtaOms 640 


Royal Bk of Scotland 640 
•Snger & FriwSander 640 
•SMtft 6 Wlman Secs 600 
ScoUsh Widow Bar* 640 
TS8 600 

Unked Bank cf Kuerak. Q40 
Unky Trust Bmk Pte 640 
Western Trust 840 
WWeawary LaKSaw 640 
Yorkshire Bark 600 


Striker 

Price 

0580 

0205 

0200 

Prevtoua day's 


BJtSA SE D-MARK/S OPnQus DM82,500 (S per DM) 

CALLS - - PUTS 

Mar Apr May Mar Apr . . May 

023 1.16 1*45 021 0.63- 023 

056 068 1.17 0.64 090 1.06 

026 0.67 024 024 1.15 143 

MIL, Cols 827 Puts 74*2 . Prav. day* open WL. Cato 32JT73Put» S04S5 


te ’ Cornpa 


■ OTHER CUWH U C IE S 


• Members oiLoncfan 
Investmem Banking 


* In adrninistnsjon 


F* 21 E S 

Craetr 1^464937 - 461655264740 - 265060 

HMoary 202.169 - 282392174320 - 174370 

»«» 483650 - 485640 300040 - 39)600 

tow* 64910 - 64917 03033 - 63038 

Prison 44276 - 43349 34440 - 34470 

tools 917638- 818Z57 666940 - 567000 

UAE 53410 - 53500 33700 - 33740 


FT GUIDE to WORLD CURRENCES 


The FT Glide to World Cunvncfen 
table can be found cm the Markets 
page In Monday's edWon. . 


0171 

649 

3030 


Futures Options FX 
24 Hrs 

UNION CAL Ltd. 


BRIDGE FUTURES MARKET DATAKIT FROM 5570 


e A U yew dEod+Miy Mum quota rentes • Qptond Oratog Srime hd 

• Stop Neva Smite mtoriredngOUCaASnjaKJBii 

• DWaOfflK 10 yen* otroly wrara* Utrendm 01 e EmHkttay Price 

40 mifir Breton Primal StAmm 

Mare krianreUan; Us Bktofw M 71 Bare Sbrert. Uodoo. BWV IHT: +M p) 171 4C «0S3 


futures 

OPTIONS 
& FOREX 

nuYATECirorrs 




38 DOVER STKEEi; LONDON W1X SRB 
TEL; 0171 629 1193 EA& 0171 495 0022 


AffaJdabUf ronl-time equities, futures, options and nc.v.s \y 

^Market-Eye fir 



FREEPHONE 0800 321 321 FAX 0171 39S 1001 


INDEX 

FINANCIAL 


-TAX FREE 

0171 896 0011 




FOREXIAFAX $ £ Dm ¥ 

A* Sf* REGULOED Ctt WTO J2 «5ARS EOS9S9CE CF fClG&i EXOUMGE FDRBCAffltaC 

DAILY FOREIGN EXCHANGE FORECASTS AND RECOMMENDATIONS 
Tel: +44 181 946 8316 ,T?L’ FAX: +44 181 948 8469 


OFFSHORE COMPANIES 

*****mm ; 



The future’s right here 


ML1RPACE 


A personal service in Futura. Options <? 
Curmtda with £red aaxa to 
James Maxwell 
TH-0I7I 762 7991 
Foe 0171 450 6115 


YOUR ONE-STOP BROKERAGE FOR THE WORLD’S 
nJTURES, 0PTI0PB AND FOREX MARKETS /^*N 

europe 


Lauco EonneLtd 


• BBaf-tbnqntes » Forex data 

• Oner 180,000 Issues » Bcwsteaiflaes 
» O.S. & irfi data «*• As lew as S9/0ay! 
» For iafe call 44+171 6266101 exL 3a 



+44 (0) 171 382 9429 


|flt;+H+ IOI shbujiu rul rfi.it M 

F0REX1A FAX - by using handoa cm your fax machine efial +44 i8i 332 7426 


Low Rates. 


MS 


0800^82472 « 

Centunjr.ODfrBlBlW 
Fancc 08009683 41 
Snia*rUxtOBM558338 
ftc 0171256-2445 


SSS 5S_ LBlXWLDOCXlK 



If you would like to advertiss. or require any 
further information, please contact: 

Jeremy Nelson 

Tel: 0171 - 873*3447 Fax: 0171 - 873-3062 























FINANCIAL TIMES WEEKJEND FEBRUARY 22/FEBRUARY 23 1997 


UNIT TRUSTS 


WINNERS AND LOSERS 




TOP FIVE QVER1 YEAR 
Johnson Fry Stater Growth 

1,551 j 

\ 

NaRMst (JK Smaller Cos 

'1391 


Gartmwa UK ; Smaller Oampaptai i ,378 


Jupiter European 

1553 

- 

CM Mutual European 

1.335 


BOTTOM FIVE OVER 1 YEAR 


Old Mutate Ttadtenti Aar 

447 


HSCJapweseSmaflerCos 

- .613 


Save & Prosper Korea . 

: «i4 ' 

..V 

Baring Korea 

622 


FWtfty Japan Smaller Co® 

624 


Baring Korea 


TOP FIVE OVER 3 YEARS 



HU Samuel US Smaller Cos 
Profific Technology 
PM North America Growth 

Jupiter European 
Edinburgh North American 


Five Arrows Japan Sm 


1.100. — u 

1^00 uA- 

900 'll* 


BOTTOM FIVE OVER 3 YEARS 
Save & Prosper Korea - 445 

Goveft Japan Strategy 505 

JFfcre Arrow Jtapaa SmaDer Cos 515 
Old Mutual Thailand Acc - 524 
Hdeitfy Japan SmaflerCOs 527 


TOP RVE OVER 5 YEARS 
HSBC Kong Kong Growth 3.758 

Sartmore American EmerGth 3481 

HB Samuel UK Emerging Cos 3,453 3£oa 

GT Orient Acc 3577 zjxq 

Mercury Gold & Genera! 3529 


BOTTOM FIVE OVER BYEARS s - ao ° 

— liH Friends Prov Japanese Sm Cos 723 1 . 500 — jj 

5b Govett Japan Strategy 757 1i00 o,^/I 

3 Barclays Uni Japan fine 784 v 

as 97 Hdefty Japan Smafier Cos 780 500 as 

M&G Japan fi General Acc 811 


v?- > A- -<w_- 


TOP FIVE OVER 10 YEARS 
H3i Samuel US Smafier Cos 5,950 

Friends Prov AustraBao 5,477 

-m Gartmore American EmerGih 5564 6 . 00 a — 

f- F&C US Small Companies 5560 ^ „ 

HSBC Hong Kong Growth 5,214 

f *x»o — 

7 BOTTOM FIVE OVER 10 YEARS 2JXO _ 

■- Barclays Uni Japan Inc 585 

IL Mercury Japai 711 2,000 — 

j M&G Japan & General Acc 726 1 n 00 ^ 
97 wavertey Australasian Gold 775 87 

CUPPT Japan Growth 813 


Friends Prov Australian 


5.000 . i 


0M 


Tables show the result of Investing £ 1,000 over different time periods. Trusts are ranked on 3-year performance. Warning: past performance is not a guide to future performance. 


Source: HSW (01625 511311) 


, k 


AweraeslWt Trust v' ‘ 1043 1141 

Average JnwstrTwnt Trust » ^138 1193 

Bank ■ ••. .1032 .1112'; 

. Butdteg Society 1031 TtlS 

StockmwteC FTSEA^Share IMS 1380 

.WalfaQ;. • • •. ' .1028 * 10331. 


'teie 23 m 3. 3 26 

2146 2964 4J8- 4 5 
1220 ' - OjD 43 

1228 1874 1U> 4.0 
2057 3065 - 34 35 
£139 1538 -1X4 . 


■ UK Eq & Bd 1 year (E) 3 5 10 Voknttty yw% 

BWD Balanced Portfolio 1188 1408 2220 - U 11 

Perpetual High Income 1120 1317 2378 - 25 35 

Credit Suisse High Income Axt 1088 1297 2221 - 24) 4.1 

NPI UK Extra Income Inc 1118 1272 2153 - 2.7 3.6 

CanOte Income DIs 1111 1221 1889 Z314 2.7 3.5 

SECTOR AVERAGE 1087 1213 1943 2523 241 3.3 


■ Nth America lywffi 3 s 10 vqwayw* 

Hill Samuel US Smaller Co’s 1228 1978 2888 5950 £2 

PM North America Growth 1136 1887 3080 4244 4.7 

Edinburgh North American 1216 1823 3019 3364 35 0.6 

Royal Life United States 1182 1720 2887 3497 34 03 

Martin Currie North America 1177 1715 2535 2936 34 0.1 

SECTOR AVERAGE 1113 1421 2141 2870 33 0.5 


f. -S85M • 

P- r-. -• v _ 




■ UK Growth I year (0 3 
Johnson Fry Steter Growth isai 1724 

Jupiter UK Growth 1189 1845 

Credit Suisse Fellowship Inc 1134 1496 

Perpetual UK Exempt 1181 1479 

Sanwa UK Growth 1121 1461 

SECTOR AVERAGE 1121 1248 


TO VttatttyYMft 


3J9 0.6 

34 7.5 
3J3 1.1 

35 2.5 

33 1.8 


1912 2386 35 1.8 


■ Gilt & Fixed Interest 

Britannia GBt & Fixed Int he 1079 1211 1381 - 1.7 82 

Thomton Preference Inc 1087 1211 1825 2389 1.8 85 

Henderson Preference & Bond 1101 1163 1590 2178 1.5 8.3 

ProBffc Pref & Fixed Interest 1095 1152 1625 - 1.7 72 

M&G Git & Fbwd Interest 1138 1147 1453 2013 SL3 6.7 

SECTOR AVERAGE 1072 1084 1463 2096 IS 6.6 


■ Europe 

Jupiter European 1353 1829 3191 - 3A 05 

Baring Europe Select 1269 1728 2633 2859 06 0.8 

INVESCO European Growth 1287 1645 2947 2950 3.7 

INVESCO European Small Cos 1228 1617 2676 2766 34 

Albed Dunbar European Growth 1244 1604 2588 2804 3.7 0.1 

SECTOR AVERAGE 1131 1307 2026 2538 35 0.8 


UK Growth & Income 


International Equity Income 


Japan 


r 

I*** ?*. 

§MW ■ 

§-"■% ’ . 

$■ . ■** • ' -SR,* 

I r**.:'!*: 

/'.*£.■ rip- 

im. * 

tik • . 

■ kl 
-*■< » 


'*■ 

- 


Fidelity UK Dhridand Growth 

1147 

1430 

- 

- 

- 

2.1 

GT International income 

1072 

1206 

2004 

2694 

2.7 

2.6 

HB Samuel Japan Technology 

7S1 

883 

1359 

1932 

5.7 

. 




Fleming Select UK Income 

1201 

1393 

2075 

2705 

32 

3.5 

Martin Currie Int'l Income 

1088 

1176 


- 

za 

2.9 

GT Japan Growth 

864 

880 

1202 

151D 

33 

- 




Prolific UK Blue Chip 

1157 

1372 

2075 

- 

33 

2.9 

GEM Dolphin Int'! Gth & Income 

1087 

1172 

1806 

1955 

3j0 

2.3 

Martin Currie Japan 

827 

B56 

1405 

. 

4 LB 

_ 



Perpetual Income 

1123 

1371 

2398 

2904 

3-0 

23 

Mayflower Global Income 

1035 

1143 

1847 

1952 

23 

4 2 

Murray Japan Growth 

779 

827 

_ 

- 

43 

_ 


- 

- ' 

LazanJ UK Income & Growth 

1121 

1365 

1932 

2606 

3.1 

42 

M&G International Income 

1038 

1138 

1883 

2557 

2A 

4 3 

Henderson Exempt Japan 

768 

803 

1219 

955 

43 

. 




SECTOR AVERAGE 

1111 

1221 

1826 

2545 

3.1 

2.8 

SECTOR AVERAGE 

1060 

1119 

1861 

2173 

2.7 

3.4 

SECTOR AVERAGE 

710 

674 

1021 

1182 

43 

02 

•Tf 



■ UK Smaller Companies 





■ International Fixed Interest 




■ Far East inc Japan 






3 mmm * j,. 



Gartmore UK Smaller Companies 1378 

1710 

2298 

2784 

3 JS 

0.3 

Baring Global Bond 

1064 

1135 

1676 

. 

13 

£L2 

Govett Greater China 

1063 

992 

2217 

3075 

4 3 

_ 

' 1 v rea -j 

^ • 'NO 


Laurence Keen Smaller Cos 

1237 

1698 

- 

- 

32 

1.1 

Barclays Uni European Bond Inc 1071 

1115 

- 

- 

13 

5.8 

Abtrust Pacific 

893 

986 

2056 

3406 

42 

0.3 



AES Smaller Companies 

1212 

1642 

2375 

- 

32 

0.9 

Old Mutual Worldwide Bond Inc 

1003 

1093 

1438 

_ 

23 

4 A 

Sun AlCance Far East 

889 

665 

1779 

1594 

43 

0.3 




INVESCO UK Smaller Companies 1239 

1551 

2587 

2563 

4.1 

1.1 

Mercury Global Bond Acc 

1002 

1092 

1492 

. 

1 A 

5.0 

United Friendly Far Eastern 

910 

947 

1609 

- 

3 A 

0.5 




Schroder Smaller Companies Inc 1303 

1522 

2434 

2642 

32 

0.7 

TSB International Income fncom 

977 

1061 

1424 

- 

1 A 

4.6 

Marlin Currie Far East 

949 

944 

1840 

2334 

4 A 

0.2 

- .t 



SECTOR AVERAGE 

1137 

1233 

2040 

2394 

3.1 

1 A 

SECTOR AVERAGE 

952 

999 

1368 

1633 

23 

5.3 

SECTOR AVERAGE 

877 

860 

1717 

2287 

42 

0.6 






:• ♦» 


« '>**■» • 


*• '* « ■* 1 « 


■ UK Equity Income 

Jupiter Income 1198 1627 3248 - 3.1 4.3 

Lazard UK Income 1141 ■ 1393 2135 3218 3.1 45 

BWD UK Equity income 1174 1361 2114 2711 35 3.6 

River & Mercantile 1st Income 1119 1338 2190 - 3.1 4.1 

Royal Life High Income Dta 1119 1320 1992 2264 35 3.8 

SECTOR AVERAGE 1098 1184 1993 2603 3.1 45 


■ International Equity & Bond 

Bank of Ireland Ex Mgd Growth 1088 1294 1982 
Cazanova Portfolio 1060 1250 1921 

NPI Worldwide Income Inc 1045 1201 1740 
Gartmore PS Long Term Balance 1099 1199 1925 
Fleming General Opportunities 1191 1194 


25 2.9 
22 1.8 
24 1.6 
24 2.6 
24 3.3 


SECTOR AVERAGE 


1048 1128 1673 2232 24 2.5 


*r- 


■ Far East exc Japan 

HSBC Hong Kong Growth 1207 1289 3756 5214 64 0.9 

GT Orient Acc 1166 1206 3377 - 64 0.1 

HSBC Singapore & Malaysian Gth 

1021 1187 2S20 - 64 

Credit Suisse Orient Acc 1012 1153 - - 02 

Henry Cooke Eastern Enterprise 1057 1145 - - 5.0 0.2 

SECTOR AVERAGE 916 939 2258 3824 54 0.6 


« -r 4-. * 


■ UK Equity & Bond income 

Prolific Extra Income 1096 1230 1899 2491 2.7 45 

Cazenove UK Equity & Bond 1121 1209 - - 9 JS 53 

Guardian Balanced 1054 1203 - - 2.1 4.6 

Soot Widows Balanced 1065 1196 - - - 44 

CIS UK Income 1092 1187 1818 - 2.7 4.1 

SECTOR AVERAGE 1075 1118 1741 2193 24 5.4 


■ International Growth 

Prolific Technology 995 1914 3266 5010 64 

FramHngtort Health 1023 7815 2322 - 74 

Henderson Global Technology 960 1477 2410 4110 54 

Save & Prosper Growth 1157 1463 2778 3572 94 1.6 

Scot EquHable Technology 1092 1451 2287 4127 44 04 

SECTOR AVERAGE 1030 1109 1777 2229 35 1.0 


■ Commodity & Energy 

M&G Australasian & General Acc 1184 1197 2134 1917 55 1.9 

M&G Commodity & General 1004 1176 2114 2581 45 04 

Save & Prosper Commodfty 939 1045 1878 2406 5L6 

Save & Prosper Gold & ExpHon 835 1044 2388 1448 84 

Mercury Gold & General 763 1014 3329 - 74 0.4 

SECTOR AVERAGE 914 1013 2162 1B90 55 0.6 


1 ■ Best Peps 



j 



□ 

-Jt 4 ?ttar European • 

13S3 

1829 

3191 


3A 

-06- 

Barkig. Brrope Select . 

1269 

1728 

2633 

T 

33 

da 

Johnson Fry Stew Growth 

1S51 

1724. 

2492 


as qjb 

Gartmore IK SmalerConwaiiea 1378 

1710 

2298 

- 

3j5 

03 

Jupiter UK Growth . ' 

1189 

1645 

2856 


34 

A3 

AVERAGE UT PEP . . .. 

1104 

1221 

1914 


3X1 

23 

■ Money Mkt iywi? 

3 

5 

10 Votetifliy Yk5% 

Midland Money Market 

1044 

1138 

1231 

- 

0.1 

4.9 

Newton Cash Acc 

1044 

1138 

1263 

- 

02 

52 

M&G Treasury 

1046 

1137 

- 

- 

0.1 

6.0 

Lincoln National Cash 

1038 

1134 

1249 

- 

03 

4.7 

CU Deposit 

1043 

1134 

1259 

- 

0.0 

52 

SECTOR AVERAGE 

1038 

1124 

1240 

- 

0.2 

S3 

■ Investment Trust Units 





Quitter Investment Trusts Inc 

1140 

1239 

2382 

- 

3.4 

0.6 

Quitter High Inc Inv Tst Acc 

1127 

1172 

- 

- 

3J> 

3.6 

M&G Fund of Investment Trusts 

1076 

1171 

2098 

2993 

33 

1.8 

Equitable Trust of Invest Tats 

1055 

1137 

2154 

3101 

33 

12 

Singer & Fried lander Irrv Tb Pf 

1064 

1136 

- 

- 

2.7 

24 

SECTOR AVERAGE 

1049 

1106 

1958 

2511 

3.1 

2.2 

■ Fund of Funds 







Morgan GrenfeO Managed Inc 

1038 

1232 

1968 

- 

2.4 

1.9 

Schroder Managed Bal Acc Inst 

1068 

1226 

1891 

- 

23 

3.7 

Sun Alliance Portfolio 

1088 

1215 

1920 

- 

23 

12 

INVESCO Managed Acc 

1102 

1206 

- 

- 

23 

13 

Britannia Managed Portfio tec 

1100 

1201 

2092 

- 

3.1 

12 

SECTOR AVERAGE 

1027 

1084 

1708 

2092 

23 

1.8 

■ Financial & Property 






Sava & Prosper Brian rial Secs 

1298 

1634 

3058 

3692 

33 

1.1 

Framlingtan Financial 

11S5 

1446 

2782 

3652 

23 

0.5 

HIR Samuel Financial 

1198 

1323 

2582 

3479 

34 

1.5 

Edinburgh Financial 

1165 

1171 

2292 

2399 

33 

1.4 

Norwich Property 

1060 

1117 

1379 

- 

14 

5.6 

SECTOR AVERAGE 

1149 

1257 

2192 

3305 

2.7 

2.8 

■ Global Emerging Mkts 





Stewart Ivory Emerging Market 

1168 

950 

- 

- 

5£ 

0.7 

Mercury Emerging Markets 

1114 

948 

- 

- 

5w8 

0.1 

City of London Emerging Mkts 

956 

908 

2716 

- 

4j6 

- 

Save & Prosper Emerging Mkts 

997 

654 

- 

- 

S3 

04 

Schroder Global Emerging Mkts 

990 

850 

- 

- 

5.7 

- 

SECTOR AVERAGE 

1015 

812 

1875 

- 

5 3 

0.4 
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INVESTMENT TRUSTS 


r«i 

r-?. - . 




WINNERS AND LOSERS 

TR Technology 


• m. >-a- x.1 r .«'j 


S'- . .'•** 

L— # 

At. . y. 
■ 


■ff. 


TOP FIVE OVB» t YEAH V 
English National' 4,822 

TR Technology , ' ;; . ' j ' __ ’ 

First Rus^ Rprrtfer ; ' : v.: T,ffi 6 
SR Pan-European > • ; . ;1.^56 : V ' 
TR Europeai Growth; 7 . - 

’ •* •••..•V'.’.' * "I ■'T^fl&oj 

BOTTOM FlV&OVai;l .YEAH ^ ^ 
Perpetual Japanesia . : y , 551 
FWeffty Japanese Values .. V 564 isaT 
Schroder Korea FuraJ . .. ‘ 568 ^ 

Korsa UteraSsa2lon Fund ;• . 581 .. : 

Slam Selective Growth. .'V.RM 


TOP FIVE OVB1 3 YEARS 
TR Technology 
TR Enropean Growth 
7 T Thompswj CSve : r 
j£ DwediR Enterprise . 
Cahdovw 


2575 _ 

2,087 

2,063 2400.7 
2JJ51 

2.«5 onnn. 


Dunedin Enterprise 


TOP FIVE OVER 5 YEARS 
TR Technology 12JJ87 

(nvesco EngOsh & Wl . 6,492 
MOT Capital 5^17 

Foreign &Cd ^iterprise ■ 4^36. 

Thompson CB» 4.371 


Thompson Clive 


TOP FIVE OVER 10 YEARS 

Candover It 

Rights & issues Inc i 

Foreign S Cof Enterprise C 
flight? &lssite3 tepfel , . £ 

KtemWlDav^topmentFu^ £ 


10,565 
8349 

6.173 2.500 ~ 
5,136 

5,101 “ 


BaiIJie Gifford Japan 


j g»; BOTTOM FIVE OVER 3 YEARS 

g EastSarman ; 431 

Perpetual Japanese . 458 

e>_w( ' icn 


rciptuutu 

gtM Schroder Korea Fund 
m Inresco Korea- 

BaflOe Gifford shin Nippon 


431 1400 

458 

459 , 

481 1 -° 00, 
486 


BOTTOM FIVE OVER 5 YEARS 


BOTTOM FIVE OVER 10 YEARS 




EaslGennan 
Exmoor Dual Capital 
Contra-Cyoilcal Capital 
gg w EionoorDuaMnc 

Bafflia Sttonl Shin Nippon 


ft. Newmarkrt venture Capital* 
FramiirigtenlTOome&Capaal 

- TnKf of PmoHrfv Stems 



Trust of Property Shares 
Jove Capital " 

B^eGfford Japan 



Tables show the result of investing £1,000 over (Efferent time periods. Trusts are ranked on 3-year performance. Warning: past performance is not a guide to future performance. For investment trust prices see main paper 

I UK General iiw« a so^wsayYw* ■ International 3 s yw% 'ym ■ Japan . iy*»ra a 5 owpn« wm* vm ■ High Income a swwvohayi 


* " J * K 


•- - •* vr« 



■ UK General 

Mercury Keystone 
Malvern UK Index 
Finsbury Trust 
Fleming Ctavwtiouse 
Finsbury Growth 
SECTOR AVERAGE 


1 few fi) . .3 • . 5 OMlntf MdM^ YW% 
1178 1488 2584 1 4.1 2.7 


1293 1412 2205 


1447 1291 2236 


■ UK Capital Growth 

Kteinwort 2nd Endowment PoScy 1294 1490 

KtefcTwort Endowment Policy 1190 1347 

hrory & Stine ISIS 1284 1228 

Welsh Industrial 971 1214 3321 

Broadgate i°« «« 

SECTOR AVERAGE 1175 1239 2709 





Smaller Companies 



INVESCO English & Inti 
Henderson Strata 
Gartmore Smaller Companies 
Ivory & Sime UK Smarter Co® 
Perpetual UK Smaflar Cos 
SECTOR AVERAGE 


1273 1766 
1185 1715 
1487 1609 
1413 1595 
1120 1554 
1178 f 194 


■ UK Income Growth 

TR City of London 1188 1301 

Value and Income 1215 1284 

Morgan Grenfell Equity Income 1136 1264 

Fleming Inc & Cap (Units) 1181 1237 

M&G Income (Units) 1129 1226 

SECTOR AVERAGE 1113 1202 


■ Venture and Devt Cap 

Thompson COve 1213 2063 

Dunedin Enterprise 1470 2051 

Candover 1367 2005 

Kleinwort: Development Fund 1 161 2001 

Foreign & Col Enterprise 1633 1994 

SECTOR AVERAGE 1171 1478 


rm* rai-* s v ' 


■ Int Income Growth 

Murray International 1136 1315 

Securities Trust of Scotland 1203 1218 

British Assets Ordinary 1185 1100 

SECTOR AVERAGE 1156 1210 


1 

4.1 

2.7 

0 

4X> 

34 

11 

23 

2J2 

1 

4.7 

2.6 

7 

ao 

23 

" 

33 

3.1 

-9 



-7 

33 

- 

27 

4.7 

- 

27 

42 

5X> 

.13 

33 

1.7 

■ 

42 

24 

4 

53 

0.7 
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SECTOR AVERAGE 


1y«r» 3 5 DWPi*.) VctaBBy YW» 

1137 1526 2433 - 25 2.1 

1129 1344 2038 12 35 3.0 

1148 1319 2291 13 35 2.1 

965 1316 2300 -9 34 3.1 

1165 1307 2018 13 3.1 3.0 

1103 1251 2099 - 35 2.7 


■ Japan 

GT Japan 
Edinburgh Japan 
Fleming Japanese 
Bailie Gifford Japan 
HTR Japanese Smaller Cos 
SECTOR AVERAGE 


3 S UsiPmH VotatBy YU* 
702 1140 4 5.6 1.1 

697 - 11 6.1 

692 1185 3 55 

630 849 12 55 

619 - 7 65 

612 976 - 65 0.7 


■ High Income 

Gartmore Scotland (Units) 
City Merchants High Yield 
Dartmoor 
Glasgow Income 
TR High Income 
SECTOR AVERAGE 


1 year® 3 5 »V9rnH Voblfcy YW% 

1163 1294 1616 - 3.1 2 2 

1241 1246 2384 1 25 7.5 

1088 1236 1488 -3 55 133 

1237 1103 1751 12 4.1 7.0 

1074 1084 1691 11 45 65 

1150 1076 1694 - 45 8.0 


■ Int Cap Gth 

Primadona 

TR Technology (Unrts) 
RTT Capital Partners 
English & Scottish 
Electric and General 
SECTOR AVERAGE 


■ North America 

North Atlantic Smaller Cos 
American 

American Opportunity 
RamJng American 
US Smaller Companies 
SECTOR AVERAGE 


■ Continental Europe 

TR European Growth 
Henderson EuroTruat (Units) 

FidsIHy European Values 
Gartmore European 
Foreign & Cot Eurotrust 
SECTOR AVERAGE 


■ Pan Europe 

Kleinwort Charter 
European Smaller Companies 
SECTOR AVERAGE 
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■ Far East exc Japan, General 

Pacific Horizon 957 1202 2218 7 55 0.7 

TR Pacific 913 1107 2914 3 75 05 

Govett Asian Smaller Cos 1075 1029 - 18 65 05 

Scottish Asian 9 07 1029 3092 7 75 

Pacific Assets 871 978 2163 9 7 5 05 

SECTOR AVERAGE 920 993 2468 - 6.7 .05 


■ Split - Capital 

MOT Cap 

Rights & Issues Cap 
Jos Holdings Cap 
Aberforih Split Level Cap 
Derby Cap 
SECTOR AVERAGE 


1418 1895 5417 -1 45 

1191 1523 2599 11 55 2.3 

1179 1510 - 54 45 

1289 1417 2411 2 1 5.4 

1269 1394 2485 31 65 

1193 1115 2079 - 65 5.3 


■ Far East exc Japan, Single Country 

New Zealand 1084 1163 3591 -3 55 22 

First Philippine 1093 1043 3506 14 65 

Abtrust New Thaf 674 876 1917 3 55 1.4 

Edinburgh Java 923 671 1221 23 85 05 

Siam Selective Growth 584 831 1600 16 65 05 

SECTOR AVERAGE 747 707 1B67 - 65 05 


■ Split - Inc & Residual Cap Shares 

TR Technology 1917 2575 12097 22 95 0.9 

SR Pan-European 1866 1633 - 4 - 35 

Henderson EuroTiust 1335 1615 - 14 55 15 


l&S Optimum Income 
Finsbury Smaller Companies 
SECTOR AVERAGE 


1293 1345 2196 3 8.7 10.7 


1120 1339 
1255 1126 2654 


6 35 1.9 

- 65 10.1 


Emerging Markets 


Templeton Emerging Markets 
Abtrust Emerging Economies 


1114 1100 2486 -2 6.7 0.8 

1020 905 - 17 74 0.6 


Beta Global Emerging Markets 1260 888 1881 10 75 


Kleinwort Emerging Markets 
Foreign & Col Enter Markets 
SECTOR AVERAGE 


910 835 - 13 65 

971 828 2036 13 7 A 

1125 848 1822 - 75 05 


■ Spirt - Income 

Rights & Issues Inc 
Derby Inc 
mctt inc 
Jove Inc 

M&G Recovery Inc 
SECTOR AVERAGE 


1324 1850 3113 
1329 1627 1441 
13S6 1526 2241 
1387 1395 2124 
1424 1392 
1211 1212 1488 


25 5.4 

2.7 10.7 
25 11.0 
3.1 115 

3.7 25.7 
3.1 155 


Closed End Funds 


Capital Gearing 
London & St Lawrence 
Scottish Value 
Exeter Preferred Capital 
New City & Commercial 
SECTOR AVERAGE 


1253 1416 2287 4 25 0.1 

999 1130 1737 20 34 4.9 

1116 995 2501 8 35 - 2.0 

1043 944 - 31 42 05 

1098 923 - ' 22 55 55 

1089 1082 2168 - 35 25 


■ Spirt - Zero Dividend 

Jupiter Irrfl Green Zero Pref 1127 1314 
Henderson Euro Zero Div Prf 1122 1313 
Jupiter European Zero Dtv Pf 1108 1310 


Schroder Split Fund Zero Dfv P 1125 1303 


M&G income Zero Dtv Prat 
SECTOR AVERAGE 


1106 1298 1836 
1101 1264 1717 


■ FE inc Japan 

TR Far East Income 
Martin Currie Pacific 
Foreign & Col Pacific 
Govett Oriental 
Fleming Far Eastern 
SECTOR AVERAGE 
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1380 T026 1678 13 55 35 

1389 867 1661 14 75 3.1 

1150 847 1879 IB 45 3.1 

1409 839 - 13 8.1 1.7 

1327 895 1806 - 6.7 2.8 
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T he reforms masterminded by 
China’s paramount leader, 
Deng Xiaoping, who died this 
week, have prompted rapid 
industrialisation, zcrif&s Jonathan 
Guthrie. But investors in unit trusts 
been to benefit from the boom have 
limited choice. And they should 
consider the risks before they buy. 

Most onshore trusts offering 
exposure to China shy away from 
investing heavily in shares listed on 
China’s fledgling stock e x chan g es. 

They prefer stocks listed on the 
better-regulated and more liquid Hong 
Kong market 

This makes sense. The colony has big 
business interests in China, which will 
rule it from July. 


Yes 100 - £1,000 194 21JXJ0 15596 doses Math 7 

refer to a package, one of each. 


- £3500 0596 E3.000 156 ck*ss Math 21 


nfe 0.45%* n/a 


closes March 11 


Unit trusts 

A Flight too soon? 


One of the best performers is the 
HSBC Hong Kong Growth fond. It has 
increased investors' money fourfold 
over five years and sixfold over a 
decade, according to Mlcrapal. 

In contrast, the Gartmore Hong Kong 
trust, a good long-term performer, has 
only tripled over five years, as have 
funds from Old Mutual and Invesco. 

Although Deng's death is unlikely to 
stop reform, China's other leaders are 
likely to jockey for position until a new 
hierarchy has been established. Until 


this happens, and China takes control 
of Hong Kong, the colony's notoriously 
volatile market could be jumpy. 

Guinness Flight could, therefore, be 
ruing its plan to launch its Hong Kong 
and China unit trust on March 3, 
announced before Deng died. It makes 
sense to wait until later in the year 
before buying any Hong Kong trust 

When you do, says Linda- Jane Coffin 
of Fund Research, consider ones run by 
big managers with staff in Hong Kong 

and China, 
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Authorised Unit Trusts 


FT MANAGED FUNDS SERVICE 


• FT Cityfine Unit Trust Prices are avafiabte over the telephone. Cafl the FT Cltynne Help Desk on {444 171) 873 4378 for more detaag. 
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CREDIT RATINGS 

in emerging markets 


This directory lists for the first time in a single source over 7,000 credit 
ratings assigned by 34 rating agencies — nine international and 
25 local — to emerging market fixed-income securities in: 


Argentina • Bahrain • Bangladesh • Barbados • Belarus • Bolivia 
Brazil * Bulgaria • Chile • China • Colombia • Cyprus 
Czech Republic • Ecuador • Egypt • El Salvador • Greece 
Guatemala ■ Hong Kong • Hungary • India ■ Indonesia * Israel 
Jordan • Korea • Kuwait • Lebanon ■ Liberia • Macau • Malaysia 
Mexico • Morocco * Oman • Pakistan - Panama • Paraguay • Peru 
Philippines ■ Poland • Portugal - Qatar - Romania • Russia 
Saudi Arabia • Singapore • Slovak Republic • Slovenia 
South Africa • Sri Lanka - Taiwan • Thailand • Tunisia • Turkey 
United Arab Emirates • Uruguay • Venezuela • Vietnam 


A directory of the agencies, their rating scales and criteria 
is also included in each edition. 


In addition each agency’s rating system has been translated into a CREM 
rating score for ease of comparison. Multiple ratings of sovereign debt have 
also been aggregated into a unique sovereign composite index and are listed 
alongside the individual issuer's CREM rating score to provide a universal 
means of comparison between local currency debt from different countries. 


Every three months, subscribers receive the complete list of ratings, 
cumulatively updated, in a 460 page bound book. 


FT Credit Ratings in Emerging Markets is indispensable to: 
♦International hind managers ♦Investors 
♦ Investment advisers and lenders with exposure to emerging markets 
♦Traders of long-term and short-term debt 
♦Corporate and sovereign borrowers ♦Regulators 


For further information contact: 

Marketing Department 
FT Financial Publishing. Maple House, 

149 Tottenham Court Road, London W1P 9LL, UK. 
Tel: +44 (0) 171 896 2316 Fax: +44 (0) 171 896 2319 
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Weekend FT 



A merican television is 
retuning British cul- 
ture. For decades, that 
very special brand of 
TV reviewer known as 
the media academic has presumed 
that all things bright and intelli- 
gent on US television sprang from 
a British invasion of ingenuity in 
the late 1960s. 

Now. British viewers are con- 
suming huge slabs of US comedy, 
end-to-end sitcoms that have oth- 
erwise well-educated, thoughtful 
individuals cracking comer-of-the- 
mouth jokes with origins in the 
Manhattan loft or the dysfunc- 
tional. cleverly distasteful Ameri- 
can family home. Where are the 
Brits with wit? 

Just before Christmas. Radio 
Times. Britain’s biggest listings 
magazine, announced “BBC TV 
interrupts its normal service to 
bring you THE SIMPSONS” with 
domer and his family monopo- 
lising the cover. Now BBCl starts 
its Saturday evening audience 
auild with The Simpsons and their 
animated animus. 

Channel 4 has taken to screening 
ts fashionable American series in 
ranches - a critical mass of com- 
idy: last night Spin City followed 
>y Rasearme. and on Wednesdays 
SR followed by Friends followed by 
Tkeers. The youth section of the 
British cognoscenti, traditionally 
i o scathing about American televi- 
!ion (“We send them Monty Python 
tnd Faiclty Towers and what do 
hey send us? Mr Ed. The Beverly 
iittbiUies and The Brady Bunch) 
annot get enough of this sharp 
American stuff. 

Having lapped up Northern Expo- 
Tire. The X Files and Murder One, 
Jritain’s young project managers, 
ashicn buyers, software designers 
tnd law graduates have moved on 
o Dark Skies, Frasier, Seinfeld and 
Third Rock From The Sun . in 
rhicb aliens attempt good citizen- 
hip on Earth. 

Viewers chat about their favour- 
tes on the Internet, giggle again at 
me liners, and aspire to the life- 
tyle. Talk to American academics 
nd it becomes clear that this 
eversal may not be sheer chance. 
Pith the expansion of higher edu- 
atian in the US driving demand, 
nd writing at the top end of the 
usiness becoming more sophisti- 
2 ted. it could be that American 
slevision is beginning the diversi- 
i cation to satisfy the hyper-choice 
ffered by dozens of digitised chan- 
els. 

What is interesting, and perhaps 
min nuK for the British, is that the 
IK industry is producing so little 
laterial which can compete for the 
ttention of these interesting sit- 
oro conversationalists. 

There have been only 20 episodes 
f Absolutely Fabulous, the parody 
f London’s high-fashion set, and 
ome commentators, this one 
icluded. feel that Men Behaving 
I adly. despite all the laurels 
eaped upon it and its r enais s an ce 
obs, are not new wave at alL The 
oise it has created sounds less 
ke in-coming surf and more a lat- 
srday version of the “melancholy, 
ing withdrawing roar” heard by 
Eatthew Arnold on Dover Beach. 
Drop the Dead Donkey, the TV 
ewsroom take-off. does manage to 
istain an ensemble strength and a 
ag density ratio to match the 


it must be 
American 

The British gave sitcoms to the world. But US comedies 
have usurped their old-world ancestors and are hitting 
new highs of sophistication. Christopher Dunldey reports 


cross-Atlantic competition. But 
when American magazines cele- 
brate the re-birth of “swinging” 
Britain, that clearly has more to do 
with street fashion, Britpop music 
trends and a revival of Olde 
England cooking than with televi- 
sion scripts. 

Yet television was in the van- 
guard of that first “swinging” revo- 
lution in the 1960s. It was two 
ground-breaking British series 
from the BBC which, by common 
consent, transformed American 
television. Galton and Simpson's 
series about rag-and-bone men, 
Steptoe And Son, became Sanford 
And Son, with the colour of the 
protagonists changed from white to 
black, and Johrmy Speight's Till 
Death Us Do Part became All bi 
The Family. 

1c the switch between British 
and American versions, the appall- 
ingly bigoted yet ultimately love- 
able working class right winger. 
Alf Garnett, became the bigoted 
but wise-cracking blue collar 
worker. Archie Bunker. What 
stayed the same was the Immense 
popularity with viewers who had 
not seen such politically incorrect 
material on television before. 

According to Tim Brooks and 
Earle Marsh in their Complete 
Directory 2b Prime Time Network 
TV Shows, one of the most valu- 
able reference books about televi- 
sion ever published. All In The 
Family “ranked number one [in 
the US] among all series for five 
years, the longest time on top for 
any series in television history”. 

The immediate consequence was 
a string of “format deals" in which 
British comedy series were re-made 
with American casts and more or 
less subtle changes to suit Ameri- 
can mores - one of the most suc- 
cessful being Thames Television's 
Man About The House which 
became Three’s Co mpany . 

Don Taffner, whose company 
D.L. Taffner was responsible for 
that deal and others, points out 
two important differences between 
the British and American 
approach: “The British tradition Is 
for an entire comedy series to be 
written either by a single writer or 
by a te^Tn of two-** Johnnie Mor- 
timer and Brian Cook wrote all 39 
episodes of Man About The House, 
for example. 


‘But American networks require 
many more episodes, and they fre- 
quently don’t tell you until late in 
the day that they want, say, 22 
over the next 30 weeks. So you 
have to use team writing for an 
American series, and that can have 
a major effect on the style or the 
programme". 

Three's Co mpany continued for 
222 episodes and, says Taffner, 
grossed $700m in network and syn- 
dication fees. There are even more 
extreme examples: M*A*S*H ran to 
251 episodes, and many American 
comedies have employed scores of 

Frasier (to Niles): ‘If 
you were stranded 
on an island, what 
would you choose as 
your favourite meal, 
aria and wine?' 

Niles: ‘The Coulibiac 
of Salmon at Guy 
Savoy. Vissa d'arte 
from Tosca. And the 
Cotes du Rhone, 
Chateauneuf-du- 
Pape ’47/ 

Frasier: ‘You’re so 
predictable.’ 

From Frasier {Channel Four Books) 

writers. Compare that with Faulty 
Towers, arguably the best British 
sitcom ever made, which consists 
of just 12 episodes, all written by 
John Cleese and Connie Booth. 

The effect of the success of those 
British formats upon American 
television was profound. Dick 
Fiddy, television researcher at the 
British Film Institute, points out 
that although the “Hi honey, I’m 
home!” style of family-comedy did 
not entirely disappear, in the 1970s, 
the US schedules began to fill up 
with home-produced series which 
borrowed a hard-edged social 
awareness from their British prede- 
cessors. 

Brooks and Marsh note that in 
the wake of the British series 
“came spin-offs (Maude, The Jeff- 


arsons) and a new wave of shows 
dealing with issues television had 
scarcely ever touched before: inter- 
faith marriage (Bridget Loves Ber- 
nie), anti-war sentiments 
(M*A*S m H), life at the bottom of 
the economic ladder (Good Times, 
Chico And The Man). Maude had 
an abortion, and Edith Bunker was 
attacked by a rapist - comedy had 
never been like this before!" 

According to this thesis the ori- 
gins of virtually the entire range of 
socially aware television fiction in 
the US today - drama as well as 
comedy - can be traced back to 
that Anglo-American base in the 
1970s. 

But If it all began with the BBC. 
why. in 1997, are fashionable Brit- 
ons devoting so much attention to 
American co me dies? 

Barry Took, whose script writing 
credits stretch from Round The 
Horn on BBC radio to Ratoon And 
Martin's Laugh In on American 
television, is clear if unhappy 
about the reasons: “There was an 
atmosphere of freedom and enter- 
prise in British television in the 
1960s and 1970s. Today, many of 
the people running the UK indus- 
try don’t know much about pro- 
grammes. they dread making mis- 
takes, so - where ITV is concerned, 
for instance - they don't make 
anything. Not in the way of proper 
comedy, anyway." 

Jay Parini. Professor of English 
at Middlebury College, Vermont, 
reckons the supply of more intelli- 
gent American material Is emerg- 
ing to meet a demand: “What 
you’re seeing Is a great beltway of 
television developing to serve an 
expanding population of second- 
generation people with college edu- 
cations. This is a vast new middle 
class which is looking for new and 
more sophisticated forms of 
humour. 

“I hate television, but even I find 
myself drawn to Seinfeld and 
Friends; they are so much better 
written than television shows used 
to be." 

Another American professor of 
literature, Elaine Sbowalter at 
Princeton, who also writes about 
television, sees significance in the 
development of technique: “Amer- 
ican television comedy is now 
being constructed differently. 
You’re getting spill-over from 


drama. The cast develops over 
time. You see it in Friends, for 
example. It’s not just their haircuts 
that change, it's their characters. 
In the past that didn’t happen in 
comedy." 

Where Lucy and Bilko. the two 
monster American hits of 1950s 
comedy, were the same week after 
week (that was the very attrac- 
tion), today’s comedy characters 
exert the sort of pull on the viewer 
that occurred previously only with 
the most powerful sort of drama 
serial 

But virtually every new British 
effort today seems, astonishingly, 
to involve abandoning the indus- 
try’s greatest strength: its writers. 
The new shows turn instead to the 
comedians themselves, to disc jock- 
eys, presenters, sportsmen, and 
women who specialise in being 
Women, to provide “new” comedy. 

So much of the effort which Brit- 
ish television would once have put 
into Steptoe And Son and Till 
Death Us Do Part now goes into 
Fantasy League Football (studio, 
couch-bound chat, jokes, and musi- 
cal interludes devoted to soccer) to 
Never Mind The Buzzcocks (studio 
bound chat, jokes and musical 
interludes devoted to old pop 
music) to The Mrs Merton Show 
(studio bound chat, jokes and musi- 
cal interludes devoted to minor TV 
celebrities) and a host of other 
instantly forgettable series. 

The chief attraction to the net- 
works appears to be that the couch 
comedy can be made quickly, 
cheaply, and without a fraction of 
the offence which was caused by 
the ground-breaking sitcoms. 

It Is as well to keep matters in 
proportion, of course. Dick Fiddy 
points out that while the sophisti- 
cated American comedies may 
have a high profile thanks to the 
type of viewer they attract, their 
audiences are of only between 2m 
and 4m, whereas a repeat of a six- 
year-old episode of Only Fools And 
Horses, the dodgy market-trader 
series, achieves 10m. 

And Professor Jane Feuer of 
Pittsburgh University, co-author of 
MTM. ‘Quality Television’, says 
that while she was among the 
early champions of American sit- 
com. and agrees that there has 
been an Increase in sophistication 
in the American output, it is still 
inconceivable that an American 
network would carry anything as 
sexually outspoken as Absolutely 
Fabulous. She also asserts that US 
television is currently going 
through its worst season ever. 

Yet the trend is unmistakable. 
While television at one extreme is 
dumbing down to levels of inanity 
previously unseen even on Ameri- 
can screens, at the other extreme 
we are beginning to find a rapid 
increase in the production of the 
sort of urbane and witty material 
long regarded by the British as 
their special strength. 

It is the Americans who are busi- 
est at both extremes, so if the end- 
lessly hyped digital multiplicity of 
the new mfiipnrnrrm does become a 
reality, it is the American televi- 
rion industry which will be best 
placed to supply its demands. Brltr 
ish television, meanwhile, seems to 
be marching backwards, away 
from the frontiers, into Bronte- 
land. all bustles, breeches and 
hron gbams .. 
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Finally, you can expect 
superb sound 
wherever you are. 

The Bos^ Acoustic Wavf music system, 
the only thing that’s limited is its JixnlabiHty. 



EhKjTg Creda aaSsiztd mxotr control 
nay to enjojF*/? movL 

Bose introduces an easier, more convenient way to enjoy superb 
sound. Small and light, the Acoustic Wave* music system is a 
complete sound system. With two equalizers, three amplifiers, 
three speakers, an AM/FM stereo raner, CD player and a credit 
card-sized remote comxoL Bose's patented acoustic waveguide* 
speaker technology delivers big, rich, lifelike sound. There are 
no cables to connect. No dials to adjust. Just plug it in and start 
enjoying it. Not found in any shops, this system is available 
only direct from Bose. For a free information pack, simply call 
freephone or send/fax the coupon below. Or to try it in your 
home for 14 days, satisfaction guaranteed, call; 

0800 022 044 

When calling, please quote reference number 51?2. 


Yes, Bote, it sounds good to roe. 

Please said me more information about the Bose Acoustic Wave" nunc 
system and die J 4-day, satisfaction-guaranteed borne audition. 

Nan* MriMn/Mc 


Address 


F* 

Postcode 



Please return m an envelope to; Bose, Freepost TK 1020, 
Twickenham. Middlesex T8P2 5UN. mrmorm 

S192 

i No stamp necessary. Or &x to; 0181 85*4 766 4. a 

MrswBSStMioin. ■ 
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The Nature of Things 


Look who’s talking 


in a foreign tongue 

Ambiguities baffle computers, says Andrew Derrington 

c 


omputer translation is 
famous for generating 
embarrassing errors. 
An early system pro- 
duced “The vodka is good but the 
meat is rotten" from the sentence 
"The spirit is willing but the 
flesh is weak”, by translating it 
from English into Russian and 
back. Howlers such as this haunt 
modem computational linguists 
who use linguistic theories to 
design computer programs for 
producing and analysing lan- 
guage either alone or with 
human assistance. 

One of the difficulties in com- 
puter translation, says Donia 
Scott, a computational linguist 
who is head of the Information 
Tech nology Research Institute 
(ITRI) at Brighton University, is 
that of ambiguity. “A document 
to be translated is a representa- 
tion of information that must be 
expressed in the second lan- 
guage," Scott says. Not only can 
the same piece of information be 
expressed in many different ways 
in either language, frequently the 
same sentence can have several 
different meanings. 

In spite of this, modem 
machin e translation systems can 
be very reliable. At least one 
multinational computer and elec- 
tronics company uses computers 
to translate its instruction manu- 


als into foreign languages. The 
ambiguity problem Is solved by 
writing the documents In con- 
trolled languages - a subset of 
the original language which con- 
tains no ambiguities. A sentence 
in a controlled language can only 
have one meaning so it can be 
translated directly into a foreign 
controlled language without 
errors. 

However, producing a high 
quality translation remains 
time-consuming and costly. Com- 
panies that need to produce man- 
uals in many languages are turn- 
ing to computational linguists for 
new ways to reduce the time 
spent on translation and still 
achieve good quality manuals in 
several languages. 

More problems occur when 
manuals need to be modified. 
They are particularly acute in 
the aircraft industry. Aircraft 
have huge quantities of documen- 
tation. According to Phil Mar- 
chant of British Aerospace 
Defence at Warton in Lancashire, 
the bid to produce the replace- 
ment for the Nimrod maritime 
patrol aircraft weighed more 
than 3 tonnes. 

Any modifications to an air- 
craft make it necessary to change 
the manuals. Sometimes the 
changes must be made decades 
after the manuals were written. 


The Canberra, still in service 
after more than 50 years, has 
undergone three modifications in 
the last two years. Merchant 
says. 

Finding all the parts of the 
manuals that need to be changed 
is a huge problem which British 
Aerospace Defence are trying to 
solve with Innovation and tech- 
nology" , says Marchant. They 
recently collaborated with the 
French company Dassault Avia- 
tion and Edinburgh University to 
produce a prototype system 
called Ghostwriter, which 
enables a computer to do a large 
part of the work of producing and 

modifying -manuals 

The same problem is being 
addressed at ITRI, who are col- 
laborating with software compa- 
nies and technical writers to pro- 
duce Drafter which generates 
drafts of software user manuals 
in French and English 

Ghostwriter and Drafter con- 
sist of two main parts: a domain 
model, which represents all 1 the 
technical information needed to 
service the aircraft; and a text 
generator, which translates the 
appropriate parts of the model 
into human language. 

Different text generators are 
used to produce manuals in 
English and French. Ghostwriter 
and Drafter use well-established 
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Excess baggage: when the aircraft Is motfifled, so must be the manuals In their many languages 


techniques for . representing 
knowledge in computers and for 
turning knowledge into natural 
language. Their novelty lies in 
the fact that the- different lan- 
guage versions;. ^tre produced 
without translation. . 

Systems like Ghostwriter and 
Drafter may not save. much time - 
in producing the first version of a 
manual. Expert document writers 
are stlD needed to help build the 
domain model. However, it is 
easier to keep manuals up' to 


date, because any change, made .of language, sometimes with 
to the domain model automati- interesting results. - 
cajly. causes changes in all the Adam Kfig arylff and Roger 
relevant manuals. New language ■ Evaps ^ TIRI analysed the 5m . 
versions can be produced easily, 'words of conversation In the Brit- 
ish National Corpus, a collection 
of spoken arid- written English 
gathered ’ in .the 1 -UK in the last 
few yeas. =Thsy looked for words 
that inph -use-more t han women 


by adding text generators. 

- - The. text generators in Ghos- 
twriter 1 and Drafter depend on 
analyses of large bodies of appro-- 
priafe .text to 'produce, among 


other things, a lexicon of the .'and vice .versa. The. recorded con- 
appropriate wards, arid situations versations-wera made by volun- 
for their, use. The same analyses teers drawn equally from differ- 
can be applied to different bodies ent age groups, from social 


groupings AB, Cl, C2 and DE,. 
arid. from 38 areas found 
The men's top ,10' words. -wet K 
grand "(meaning' -1,000); •■'T~ . ^ 

bloke, against/a, test, Da^as dn '^ 
Da di da), The, Jeeps and En g in e, 
The .women's . flst -wap:; she, . bejr, : 
cooking, shopjftng, -. - lovely, 
kitehen, likes. Si^es, •'•thought 
arid made. Vive la difference! r 
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m The author is pmessor af pa® r-. 
chologv at the Uniper^ty Of ftfo*;.’-;; 
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Anne Counsell on a venture with a Utfle bit of sleaze and passion ■ >jr . r _ 

the idea and Drumond Park the board game and it also../; 
bad the manufacturing facil- 
ities and experience to make 
it a reality. 

Armrtage-Smith also util- 


AM 

I 


t is hard enough to 
plan the launch of a 
new business without 
the vagaries of poli- 
tics. However, when 
the venture in question is a 
board game called Snap 


egy and avoiding the banana 

slcm 

It was on the timing front 
that Armitage-Smith encoun- . 
tegecLhis first main problem. 
The board game industry 
ijvogcs on long lead times 


became the thrust behind- V- 
Armitage-Smith’s marketing 
strategy. With a stall booked; 7 - 3; J -. . ’ 

at the toternatidnal Toy Fair 


Election, the wiodow of mar- -wlti^ftianufacturers plan- 


Taking chances on the board: Martin Armitage-Smith has invested a lot of time and money in Snap Section 


Ccfin Beers 


keting opportunity comes 
around only once every four 
or OVe years. 

Such was the difficulty 
facing Martin Armitage- 
Smith with his game. He 
invested £40.000 of his own 
money in the project plus 
many weekends, evenings 
and hours devising, planning 
and producing the game. 
There was an ever-present 
danger that it would all 
come to nothing if prime 
minister John Major called 
an early election in the UK 
before the project was ready. 

While political commenta- 
tors could afford the luxury 
of speculating on the elec- 
tion date and punters could 
place a small bet on it Anni- 
tage- Smith had much more 
at stake. He had put not just 
his time and personal 
savings into making the 
game ready before an elec- 
tion, but also his every hope. 
And, just in time, it is ready 
and will be in the throes of 
full promotion before the 
general election. 

Armitage-Smith has 
always had a keen interest 
in politics and for long 
enjoyed board games. Devel- 
oping bis own political board 
game, therefore, came quite 
naturally, starting as a 
hobby and progressing into a 
business venture when he 
realised its potential. 

In many respects the 
development of his ven- 
ture has mirrored the main 
components of good board 
games - timing, luck, strai- 


ning well over two years 
ahead for a Christmas 
launch, the established 
springboard for promotion. 

He began working on the 
project in October 1995. By 
normal schedules for board 
game launches, this would 
have made it ready just in 
time for the Christinas 1997 



Players can 
choose 
between the 
moral high 
ground or 
playing dirty 


market - seven or eight 
months after the general 
election and its Ideal launch 
date. 

Armitage-Smith, therefore, 
decided to kick-start the pro- 
cess himself. Going it alone, 
however, meant drawing on 
his own savings, rather than 
gaining investment from 
manufacturers, and relying 
on the goodwill of family 
and friends to help devise 
the basis of the game. 

Shortly after embarking 
on the venture, he experi- 
enced his first stroke of luck 
- he came across an article 
in the Weekend FTs Mind- 
ing Your Own Business col- 
umn abont Drumond Park, a 
company manufacturing 
board games. This was the 
contact be needed - he had 


help design the board while 
he himself worked, out the 
complications and logistics 
of the game. The result is a 
fast-moving game. Pace is 
maintained by layers of com- 
plexity and hazards: the 
political wilderness, banana 
skins, sleaze, political time- 
bombs and, at the centre of 
it all, the media drcus- 

Snap Election also has a 
subliminal message - the 
brightest colour in the policy 
circles is that of the media 
circus, making a subtle 
statement that getting the 
right messages across is 
more important than sound 
policy. 

Armitage-Smith says his 
main idea was to give the 
voting public a chance to be 
more than yawning observ- 
ers, sifting through the 
newspapers and gazing at 
the television, throughout 
the general election cam- 
paign - players of his game 
could turn themselves into 
would-be MPs who have to 
gamer votes from the board, 
which represents a constitu- 
ency. • 

Snap Election, he says, 
offers voters the chance to 
become protagonists in the 
electoral procedure. But you 
have to take your chances, 
just like the real thing and 
sometimes the players have 
to face the option to take a 
sleaze card, which forces 
them to choose between the 
moral high ground or 
playing dirty. 

Sleaze is a key feature of 


ers' attention - he and sev^ 
eral others wore displayed, 
bright pink "sleaze slogan" 
T-shirts based on the cards 
in the game. It worked. Sev- 
eral agreements ; with 
selected retailers are in 
negotiation and he . has 
agreed a marketing and dis- 
tribution deal with Politi- " 
go’s, a political book store, 
memorabilia outlet and cof- . 
fee shop in London. 

The interest generated at ‘ 
the toy fair enabled Armi- ’ 
tage-Smith to. increase . his.. -- 
Initial print run of the game - 
from 1,250 to 2,000 units. • 
However, due to- develop- 
ment and start-up costs, the - 
venture is still running at a ; 
loss. . r - 

If there is sufficient inter-:’. • 
est to warrant a second print 
run. Snap Election may starts. - 
to break even in the suxek < 
mer, with the potential far. .- , 
generating profit in the tra- 
ditional board game season: : ' 
at Christmas. • ’ 

Convinced of the durabfi-’ \ 
lty of the game, Armitager - V 
Smith is thinking of adapt-' / 
ing the game for Germany^;. - 
the world's biggest board ■' 
game market - and possibly : ;, 
the US. “The combinations 
are the hard work, and:, 
that's all done," he says. 

“The detail is in the cards; - - 
so it could be adapted - for / 1 
different markets." . >.> 
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■ Martin Armitage-Smith, 
Prowler Productions Ltd, 
London, telephone {fax:. 

0171-402 8083 . 
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pring Dowers are late 
this year but spring 
gardeners cannot 
afford to be late. too. 
Much is written about plant- 
ing and designing new gar- 
dens, playing around with 
the colours of flowers and 
pruning. Less is written 
about how to control the gar- 
den once you have laid it out 
or bought it And none of us 
wants to be prisoner to the 
ground, however much we 
enjoy It, 

The next five weeks are 
critical in the management 
of a garden which is slightly 
too big for me. At least I 
know this hard experience 
from first-hand combat. 
There are dozens of jobs 
which could be done, includ- 
ing the spiking of all the 
lawns; a respected Oxford 
head gardener tells me each 
February that he is achiev- 
ing effective penetration, but 
the students continue to run 
all over his penetrated fields. 
Meanwhile, I leave my own 
mediocre lawn as a last pri- 
ority and turn to three fun- 
damental jobs before the 
grass has to be cut 
The first has been trans- 


Gardening / Robin Lane Fox 

A holy trinity of spring chores 


formed by improvements in 
the chemicals on offer to 
amateur gardeners. It is now 
possible to fertilise the gar- 
den in one scatter, leaving 
the chemicals to release 
slowly throughout the forth- 
coming season. The older 
fertilisers are not entirely 
redundant but I have gone 
over to the slow-release vari- 
eties which nurserymen 
have been using quietly for 
some years. In large pots 
and containers, I opt for 
Osmacote, which can be 
hard to find. On the main 
flowerbeds, I use Vitax Q-4 
which is on more general 
release and is well proven. 

If in doubt, go to your 
nearest agricultural store 
and general supplier. Mine is 
offering 25kg bags of Vitax 
at £26 each, four times its 
price for good old Growmore, 
but worth the investment as 
it will continue to release 


itself throughout the main 
growing season and is suf- 
fice to feed the border with- 
out being used up in one 
rush. 

There is no magic to its 
application. The surface of 
the flowerbeds should be 
thoroughly free of perennial 
weeds, as you do not wish to 
over-activate them too. Beds 
need to be lightly pricked 
over during the next few 
weeks with the tips of your 
fork. When they are dean, 
apply the Vitax and hope for 
a wet spring and summer 
which will encourage its 
proper action. 

Opinions vary, hut I prefer 
to have the Vitax on first by 
the third week in March and 
then to place a mulch an top 
of It when the spring rains 
have worked down into the 
soil and left moisture worth 
keeping in the bed beneath 
the mulch’s protective blan- 



ket. Mulching is the great 
short-cut but it needs man- 
agement and not too shy an 
attitude to the bills. 

The aim is to blanket a 
bare flowerbed with a layer 
of weed-free, rotted material 
which worms and bacteria 
will break down further and 
draw into the soil so as to 
improve it. 

Meanwhile, the mulch 
helps to keep a clean border 
in a dean state, it makes 


weeding easier as you can 
uproot or hoe the next crop 
of seedlings in its light, 
spongy blanket without dig- 
ging deep into difficult soil 
If you can do it, it is a god- 
send. 

Perhaps, like me, you have 
up to 2 acres and no regular 
gardener. You probably fail 
to make enough weed-free 
compost to cover your long 
borders. You have to buy it 
in and distribute it and 
unless you live in an urban, 
small rat-run, you have to 
set aside tim e and money for 
the job. 

I have taken to using the 
rotted bark and shredded 
primings which pile up from 
a local tree-surgeon. He will 
deliver a garden truck-load 
for £60 and I am upgrading 
to two truck-loads a year. 

There is a widespread 
belief that mulch 1ms to be 
manure or chopped bark 


bought in bags from a local 
store. In fact, there are many 
possibilities: used mushroom 
compost is a favourite, but 
the bedding from deep-litter 
chickens is even better, as it 
Is very rich in food. 

Decomposed sludge and 
green waste is also a good 
option. The best way to 
attack this problem is to 
search the local Yellow 
Pages, ringing mushroom 
farms, chicken farms, green 
waste managers and fore st r y 
yards within convenient 
reach. 

At this time of year, the 
villain to avoid is farm 
manure. You are highly 
unlikely to be offered folly 
rotted manure which is not 
teeming with weeds and 
grass-seed. Farmers win say 
that their manure is rotted, 
but it is almost certain to be 
still thick with straw. 

Price out a mulch against 


the cost of a gardener or the 
personal cost of weekends of 
imprisonment to ever- 
spreading weeds. It really is 
a crucial investment but I 
have too much garden to do 
all of tt each year. I move in 
rotation, every other season. 

When you apply it, be sure 
to include my third, crucial 
job. Recently planted trees 
should now be cleared of 
encroaching grass, weeds 
and jungle for a diameter of 
at least’4ft around the trunk. 
Lightly fork the surface of 
the soil and then pile on a 
deep mulch of 6in or more. 
On flowerbeds, Sin is as 
much of a depth as you can 
afford or apply without with- 
out swamping smaller 
plants. 

Round trees, you can. be 
more generous because you 
want to keep in the rain 
which has now fallen and 
minimise water loss if we 


have another dry season. )] _ -3'.-:.'; 

When, the mulch is on, the ;’;'- 
final coup is to apply a weed- 
killer based on Slmazine: -/V-t- 
which inhibits the genuine- . i~: . 
tion of subsequent weeds- 
is hard to use these . * V- : •: 

cals accurately in a 
planted border, but it is. easy. . - ; 
to exploit them round trees ' ; : -v V. 
or shrubs which are in -their " ' if- 
second or subsequent yea 
The slow-release fertiliser 
feeds the root uhdemeatiur - 
the mulch- keeps In the;' ,:-- -, 
dampness and eventually - ?r : 
helps the soil; the li^t - v : ^J 
spraying of Simazfcerpre-' >' 
vents .surface- weed, but. it >' .-V 
must be applied when the . • 

ground is wet 7 
lOnly then win It work-m.; > V: ' 
and round off :the ■ least 1 -: - - 
- described trinity- of - garden - -v-;-. 
activities" .which -make -the- ‘in- 
difference. between a stnn- : - - v --- 
mer of ceaseless struggle -. - -■ 
and one which* is almost"* ■•*' 
within sight. of dominance", o.' 
over the ground. - < . V. L : 
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Joe Rogaly 


From natural selection to artificial 


S top worrying. The next 
generation, or the one 
after, will be perfect. 
Every baby born will live 
long and die happy. This can be 
guaranteed. Any deviation, any 
wobble In the charts, and he or 
she may be decanted, not 
allowed to emerge from test-tube 
or womb. Beatific archangels In 
shiny nylon laboratory gloves 
will see to that 
They will read the genes, and 
weed out embryos whose predic- 
tors foretell a morose tempera- 
ment, homosexuality, a misera- 
ble end from a killer disease, one 
of a range of physical handicaps, 
or anything else likely to send 
the parents back to the antenatal 
services supplier for a refund. 

I am only half-raving. Ydu 
know as well as 1 that the above 
picture is not wholly fanciful. 


Being bom will become like getting into an elite university: you will have to be rated triple-A cum laude 


We read last Sunday of how 
James Watson, who with Francis 
Crick discovered the human 
genetic code, has intimated that 
abortions might be permissible If 
It could be demonstrated that 
the foetus was genetically likely 
to be homosexual. Before gay 
readers protest that this la not 
possible, let me confess that I do 
not know. The mapping of DNA 
1 b the basis of the Human 
Genome Project, an exciting 
international endeavour to delin- 
eate the 200,000 or so genes in 
our bodies. The knowledge thus 
being accumulated la a future 
resource. Like the atom, it could 
blow us apart 

Insurance companies will con- 
tinue to discriminate on the 
basis of genetic risk, although 
this week the Association of Brit- 
ish Insurers said its 440 members 


would not use test results for the 
next two years. It was careful to 
specify the limits of its self- 
imposed moratorium. 

As genetic information 
becomes widely available, dis- 
crimination against carriers of 
adverse predictors is sure to 
increase. Employment housing, 
medical care, eligibility for mar- 
riage, every area of life is likely 
to be affected. The choice facing 
prospective parents is easy to 
imagine. Being bom will become 
like getting Into an elite univer- 
sity: you will have to be rated 
trlple-A cum laude. Man will 
have been bred into superman. 

Some of us shudder, protest 
that such a future would be 
inhuman. Possibly so, but it is 
helpful to ask why. We have a 
folk-memory of the eugenics 
movement with which the pres- 


ent century began. It was postu- 
lated that knowledge of genetics 
could improve the human stock. 
The leaders of the Third Reich 
promoted the theory, with grisly 
results. Master-race strategies 
are still taboo. 

So we are encouraged to focus 
on the benevolent potential of 
genetic science. It may be that 
individuals inherit a predisposi- 
tion to heart disease, Btress, 
AIDS, cancer . . . the list grows 
longer. Perhaps patients who are 
thus diagnosed can be treated 
earlier, or with better drugs, or 
with advice on risk-avoidance 
strategies. So tor, so good. The 
next Item leaves me queasy. Pro- 
spective parents will be better 
able to decide whether to com- 
plete a pregnancy. 

You see what I mean? Natural 
selection, which makes such 


choices with ruthless efficiency, 
is to be enhanced by artificial 
selection, Darwin squared. We 
may be sqtdsby computers, our 
souls reduced to a web of double 
helix patterns, but we are learn- 
ing how best to replicate our- 
selves. The Nazis would have 
goose-stepped us directly to Hell. 
We are whistling as we tiptoe 
down the path of good Inten- 
tions, destination unpredictable. 

Good folk everywhere would 
like to know more about where 
we are likely to end up. On 
Thursday the Nuffield Council 
on Bioethics asked for our views 
to be sent to Its working party 
on "Mental disorders and genet- 
ics: the ethical context". You can 
reach them at 28 Bedford Square, 
London WClB 3EG . England. 

The Nuffield Inquiry starts 
with the proposition that the 


search la on for genes that con- 
tribute to schizophrenia, depres- 
sion, and other mental illnesses. 
It poses just about every ques- 
tion, Including, "might Individu- 
als att emp t to obtain compensa- 
tion from their parents for 
allowing them to be born...?" 
You cannot sue for being 
unborn. We know that abortions 
are carried out tor many reasons. 
Chinese female infanticide pre- 
dates modem genetics. 

Even when armed with what 
gene research might tell us, we 
may be little the wiser. "Mental 
disorders ... are usually of adult 
onset,” the Nuffield committee 
says. Such illnesses are poten- 
tially treatable and do not neces- 
sarily shorten life. Is there a risk 
that parents may be held respon- 
sible for giving birth to children 
who may develop mental disor- 


ders? There is much agony in 
thfa. The British Journal of Psy- 
chiatry observed last year that 
the genetics of schizophrenia 
wilt probably be unravelled by 
the end of the decade. The peak 
Incidence for the affliction Is in 
the late teens and early twenties. 

If a propensity to such a men- 
tal disorder is spotted in the 
early teens, treatment can be tai- 
lored accordingly. That Is helpful 
genetics. When the information 
relates to the yet-to-be bom doc- 
tors might well step aside. The 
prospective parents must take 
the derision. A priest, a mullah 
or a rabbi might help, but not 
everyone asks for such advice. 
So much for the wonders of mod- 
ern science. The more we are 
told about the human condition, 
the less we understand. That is 
the flaw in our perfect future. 
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father Bany Catponttr in Lincoln's Ion Holds: T have problems with evang o fle ata who come every so often and dMi out soup to the sound of guitars and choruses’ 


Lunch with the FT 


Priest in charge of 


a sobering mission 


Clutching a supply of cigarettes, Father Barry Carpenter tells 
Nigel Spivey of his plans to dry out London's drunks 


T hey clutter up the 
opera exits. They 
urinate in the 
parks. They lurch 
and loiter to 
ntimidate. They importune 
is for small change. 

Once upon a time they 
rere grizzled old down-and- 
iuts. Now many seem to be 
irecodously young. The ris- 
□g presence of stray drunk - 
rds in London is a mix of 
ragedy and eyesore; of 
- octal nuisance and political 
leglect. 2s anyone doing any- 
hing about it? 

The answer is yes. The 
tame of Father Barry Car- 
>enter will perhaps be 
mown only among people 
?ho are not typical readers 
f this newspaper. Thus, not 
nly the capital's caucus of 
«fuddJed tramps, but also 
he officers of Holborn police 
tatlon, and the Ideologues 
f Camden Social Services. 
Father Barry is not bid- 
ing for media canonisation, 
lor is he an eager lunches 
ram his spare and. stringent 
Igure you would immedl- 
tely judge him an ascetic, 
tut to further his cause - 
he creation of on Inner Loti- 
on Detoxification Centre - 
e agreed to our rendezvous, 
duly sought him out in 
rhat one could call the front 
me: a stone's throw from 
ling's Cross, the very place 
/here Tony Blair, the 
■abour leader, admits to 
eing nervous about setting 
own his children. 

En route to Father Barry's 
at behind St Pan eras - as if 
. had been choreographed - 
pair of bottle-clutching 
aelere staggered before me. 
■hey were kept vertical, 1 
oink, only by hanging on to 
ie leads of their exemplar- 
y sober mongrel familiars. 
Father Barry has a dog, 
»: a doddering labrador, to 
'horn he Is not “Father" but 
Daddy”. The cosy mess of a 
all bate's pad also hosts the 
Sice of his campaign to 
rise the £1.2m needed to 
uiid the rehabilitation unit. 
!e gathered up a supply of 
Igarettes for the afternoon, 
nd we set out for an Italian 


place down the road- "Very 
nice, f think,” said Father 
Barry, "Probably too smart 
for me to smoke fax D'you 
mind if we walk slowly, so I 
can get one in now?” 
Leisurely progress down 
the street gave one full 
opportunity to take in its 
decrepitude. Barricaded 
liquor-stores, pom outlets; 
and a dubious massage par- 
lour. “There’s talk of gen tri- 
fles tion of all this area,” said 
my clerical chaperon. 
"Trains arriving from the 
Continent at a new terminal 
and ail that Can’t have new 
visitors walking straight 
into the arms of the pimps 
and the pushers. 


‘The police 
know as well 
as I do that 
these people 
need 

treatment, 
not locking in 
a cell' 


"Though all that means 
now,” he sighed, “is moving 
the dross elsewhere" 

Given the locality, I sup- 
pose the Italian place was 
smart enough. “We’re in for 
a treat," said Father Barry. I 
doubted him; any restaurant 
that starts you off with a 
slightly stale white bun and 
a lozenge of individually 
wrapped butter promises 
doom. But at least the prices 
would not wound our con- 
science. I indulged in a glass 
of tepid house bianco. 

“Ever been attacked?” I 
began. 

“just the once," replied 
Father Barry, "With a Stan- 
ley knife. Never happened 
again. There was such terri- 
ble retribution.” 

Good Lord - divine? 

. “The others, you. see, 
rounded on this nutter who 
came at me. Cave him a 
dreadful hiding. There’s 


respect out there for what 
I'm doing. Of course, I often 
walk Into ugly situations. I 
simply say: 'Now, now, you 
know I don't like violence 1 - 
and that's the end of it” 

His moment of conversion 
to the assistance of homeless 
alcoholics came in 1990, 
wallting past Lincoln's Inn 
Fields. Here a nocturnal pop- 
ulation of 200 or so would 
booze to stupefaction, and 
sometimes death. 

The sight (and smell, he 
adds) of it prompted an 
immediate solicitation of 
Cardinal Hume, the leader of 
Roman Catholics in 
England, who delegated him 
to take on this special mis- 
sion. But “mission” is inac- 
curate, Mindful of the accu- 
sations of covert pro- 
selytising levelled at Mother 
Teresa In Calcutta, 1 asked 
Father Barry how far be 
sought to deliver the word. 

"Not at all. Not a bit. 
That's not what's wanted 
here. I have problems with 
evangelicals who come every 
so often and dish out soup to 
the sound of guitars and 
choruses. It Isn't a field of 
recruitment. And you would 
lose all respect if you treated 
it so." 

But Is it right for the 
Church to pick up this prob- 
lem? 

“Why not? Historically 
this is our role. The politi- 
cians won't really engage 
with it - I’m wise to them 
now, and see that it's just, 
one of their footballs - and 
the police can’t really 
engage." 

He lowered his voice over 
the pasta. “Now,” he said, 
“the Camden lefties won’t 
like to hear this. And I know 
there have been one or two 
horror stories. But I*ve seen 
a lot of gentle and consider- 
ate treatment from the 
police. 

“Time was when local resi- 
dents would complain about 
street drinkers, and the 
police would bundle the 
offenders into b van, drive 
them 40 miles away, and 
simply turf them out. They 
don't do that any more. And 


they know as well as I do 
that these people need treat- 
ment, not locking In a cell 
overnight" 

Will we ever get to the 
cause of it though? Will we 
have these drop-outs with us 
always7 

We had arrived late at this 
restaurant. Not originally 
crowded, it now hosted only 
ourselves. The two wait- 
resses sat down at another 
table to discuss their sex 
lives. Father Barry looked 
around, and asked for grace 
to smoke. Do, 1 said. 

“Of course homelessness is 
a direct cause. How would 
you try to keep warm on a 
cold night with no roof over 
your head? Drink feels like 
insulation, even If it isn’t. 
And there are economic fac- 
tors, too. 

“I saw the recession arriv- 
ing in Lincoln's Inn Fields: 
people who had casual work 
In restaurants and so on 
being laid off, and then dip- 
ping Into this spiral of 
despair. But many of these 
people have brains, and 
moments of clarity. They 
only need to cut their depen- 
dence on drink to get back 
into a decent life. 

“That’s why I want this 
detoxification centre built. 
There's got to be s o m et hing 
inR tpad of moving the prob- 
lem around - which is all 
that thia so-called 'zero toler- 
ance' does. A society which 
doesn’t look after its weak- 
est members - which prefers 
to let them die - is rather 
sick, isn't it?” 

With a quiver to his 
hands, and parched cheeks 
drawing on his cigarette, I 
wondered if Father Barry 
had not been too long in the 
line of Inner-city duty. Did 
he hanker after some quiet . 
rural parish in Hertford- 
shire? i 

“One day," he smiled. “But 
Fd give myself a right rol- i 
licking if 1 didn't get this fin- 1 
ished first" I 



* Based on 2 people sharing a double room 


At itiese prices, 
the weekend can last all week 


When was the lost time you went away for a long weekend! on available space. Why not make it a break just for 


You've got no excuse now, because our special weekend 
rates are available every day of the week, 
as long as you stay a Friday or a Saturday 
night. Our Super Breakfast buffet ft Included 
in the price and up to two children under 
18 can stay Free in your room, depending 



yourselves and lake In a show, sightseeing and some 

. shopping? Call us now, but you'll have to be 
quick, availability is limited at these special 
prices. For reservations call 0300 3744 1 1 
or non toll-free from any other country on: 

+353 1706 0284 
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London Detoxification Centre 
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Simple, classical, rational: Rtontceflo, the house featured on the back of the nickel 


Hew: Oottto- Dattim nr tf UPI 


The president gardener 


Justin Cartwright says you can leam a lot about Thomas Jefferson from his house and garden 


F ounding Father 
Thomas Jefferson lived 
so full a life that he 
continues to exert a 
powerful influence on 
the American psyche. 

What seems to be lost from 
patriotic view, however, is that 
he was an American version of 
the enlightened English 18th cen- 
tury gentleman. He helped to 
draft the Declaration of Indepen- 
dence. became the third presi- 
dent of the US. from 1801-1809, 
and tried to bring an end to slav- 
ery. But being a slave owner him- 
self and a supporter of the 
French Revolution, his demo- 
cratic and multi-cultural creden- 
tials have come in for particular 
scrutiny. 

In search of the real Jefferson. 
I visited Monticello, in Albemarle 
County, Virginia, the great bouse 
he built on a mountain top over a 
period of 60 years. You can tell a 
lot from a man’s garden. 

Jefferson applied his energies 
to his garden and bouse with an 
enthusiasm that was not 
matched in his political career. 
Monticello is his chef d 'oeuvre 
which expressed his love of 
invention, classical form, land- 
scape. rationality, good company, 
books, wine, horticulture - the 
life well considered and applied. 

The west face of the house is 
featured on the back of the five 
cent piece, the nickel. And this 
view set off by a giant oval- 
shaped lawn, with its huge trees, 
some planted by Jefferson him- 
self. is a picture of the kind of 
America that Jefferson envis- 
aged: simple, classical, rational 
and free of monkish superstition 
and ignorance. This is still the 
sort of America that many 
Americans long for. Monticello is 
small compared to a grand 
English country house, and it has 
a rather endearingly homespun 
feel 

From the west lawn you do not 
see that there is a tunnel under 
the house which was used by the 
slaves. (At one time Jefferson 
had nearly 200.) It links the 
underground stables, kitchens 
and slave quarters, without dis- 
turbing the beauty of the hill-top 
site. 

While Jefferson and his Virgin- 





Thomas Jefferson charing the committee that drafted the 
Declaration of Independence 


C.W. Peale's portra i t of Jefferson: a 
sieve owner opposed to slavery 


ian chums sat under the trees 
discussing science, architecture, 
horticulture and their annual 
race to produce English peas, the 
slaves were underground, fetch- 
ing the wine, preparing meals, 
bringing in fruit from the 
orchards, and even, it is said, 
bearing his children. 

There is not a single reference 
to Monticello in the index of The 
Long Affair, a book by Conor 
Cruise O’Brien, the Irish writer 
and politician. O'Brien contends 
that Jefferson is not a suitable 
hero for contemporary America 
because he was a slave owner, an 
advocate of the deportation of 
freed slaves, and an admirer of 
revolutionary violence (“the tree 
of liberty must be refreshed from 
time to time with the blood of 
patriots and tyrants. It is its nat- 
ural manure”). 

How easy to sneer at Jeffer- 
son’s hypocrisy. How easy to see 
the contradictions from the van- 
tage point of the multi -cultural 
world. How easy to read into this 
a distortion of the political pro- 
cess. or a disregard of the exalted 
principles of the Declaration of 
Independence or the self-seeking 
of a land-owning cabal. 

Jefferson did not place his 
political career very high on his 
CV. In the inscription on bis 
tomb in the grounds of Monti- 
celio, there is no mention of his 


presidency, but there is a refer- 
ence to his drafting of the Decla- 
ration of Independence and a pat 
on his own back for the Univer- 
sity of Virginia, which he 
founded and designed. 

You can glimpse its handsome 
cupola from Jefferson’s walk- 
ways, and you cannot but see the 
connection he made between 
landscape and rationalism. 

America was a young, vibrant 
country in the 18th century: Jeff- 
erson wanted it to grow up as an 
example to the world, drawing 
the best from the old world, but 
avoiding its pitfalls. His stay in 
France as the revolution was 
gaining ground and his reading 
of English political philosophy 
had shaped his views. 

He saw slavery as an affront to 
rational principles, an unfortu- 
nate legacy from the old world, 
and a blot on the escutcheon of 
the new. His concern, I think, 
was primarily for the effects on 
his own people of slave holding 
and the likelihood of racial con- 
flict. 


I spent two days with 
William Bieswanger, direc- 
tor of restoration at Monti- 
cello, and Peter Hatch, 
director of the gardens. 
Bieswanger has been at Monti- 
ceilo since 1975, when he started 
as a research assistant and there 


is almost nothing he does not 
know about Jefferson the archi- 
tect and man of science. 

He is an architect, trained at 
the University of Virginia, and 
using Jefferson's notes and plans, 
aided by archaeological studies, 
has rebuilt the pavilion which 
looks east over the forest, and 
has drawn up the plans for most 
of the restoration of the 
grounds. 

Hatch started work two years 
later, as superintendent of 
grounds, the First professional 
horticulturalist to be employed 
there. Hatch has studied Jeffer- 
son's Garden Book, his letters, 
and his Account Book which 
recorded his every transaction. 
Hatch now presides over a large 
substantia] team of gardeners 
and students. 

Drawing on all these sources, 
he and Bieswanger are trying to 
put Jefferson’s plans into effect, 
sometimes without being certain 
if Jefferson actually achieved 
them. It seems Jefferson had too 
many ideas, and was often unsuc- 
cessful in implementing them. 

The gardens, which Jefferson 
loved and where he grew hun- 
dreds of varieties of flowers, 
fruits, vines and trees, were in a 
constant state of change, blighted 
by the humid weather, thwarted 
by unsuitable plantings, and dis- 
rupted by Jefferson's restless 


experimentation. 

What Jtfferson was trying to 
do, as Bieswanger and Hatch 
have shown, was to create a 
ferme bomee, a wotting but aes- 
thetically pleasing farm, by 
“int er spersing the articles of hus- 
bandry with the attributes of a 
garden”: 

In 1807, as his presidency was 
half way through its second term, 
Jefferson began planning a great 
burst of planting and land- 
scaping. His letters show that be 
longed to get back to the soil. He 
wrote: “No occupation is so 
delightful to me as the culture of 
the earth, and no culture compa- 
rable to that of the garden.” 

Hatch is an expert on old plant 
types and has conducted exten- 
sive, and obviously enjoyable, 
researches into the plants Jeffer- 
son was able to obtain. 

In his ramshackle office hangs 
an extract from the “American 
Gardener’s Calender” by Jeffer- 
son’s favourite nurseryman. 
Bernard McMahon of Philadel- 
phia. 

McMahon sent Jefferson thou- 
sands of plants, particularly 
newly imported or discovered 
varieties. Jefferson recorded his 
trials of lettuce, artichoke and 
red celery diligently. 

Hatch has probably surpassed 
Jefferson in his recreation of the 
spectacular vegetable garden on 
a terrace; and he has managed to 
recreate the north-east and 
south-west vineyards using a 
form of espalier which Jefferson 
advocated. 

Hatch's wine vintage has had a 
mixed reception, hut his vines 
are at least surviving with the 
aid of modern techniques. Jeffer- 
son failed utterly in his stated 
objective “of making at home a 
good wine". 

William Jefferson Clinton 
recently confused the Declaration 
of Independence with the Consti- 
tution. demonstrating that the 
red. white and blue fog. which 
has for so long enveloped the 
Founding Fathers, is still dense. 
When it lifts, it seems to be a 
surprise to many to find that 
they were human. None more so 
than Thomas Jefferson. Monti- 
celio is his testament as much as 
the Declaration of Independence. 



Hugh Dickinson argues that 
youngsters are getting rough justice 


T he springs of human 
motivation are deep 
and mysterious. In a 
single person there are 
dear streams of candour and • 
transparent honesty flowing 
into the central weU of 
personality from one side; from 
the other, dark and sinister 
gouts of black mud. . I am a 
believer on Mondays, 
Wedn^days and Fridays. Or 
Tuesdays, Thursdays and 
Saturdays I am a sceptic. For 
iry* . Sundays just tip the 
balance. 

What tips the balance for the 

settled character of a person in 

adult life, so that we say of 
them they are wicked or good? 
Most of us are morally 
ambiguous, holding on by an 
eyelash. 

So we. are much concerned 
with bad behaviour in children 

and young people, behaviour 
which in some instances is so 
bad that wa say they are simply 
evil The two boys who killed 
James Bulger in Britain are a 
mm in point and it is one that 
returns to haunt me often, most 
recently after a television 
programme bn young offenders. 

The circumstances of the 
Bulger case were-horrific and 
the details of the abuse to which 
that pathetic chil d was 
subjected was nauseati ng . What 
were the springs of motivation . 
which could propel two small 
boys to such a deed? Surely we 
need to know. 

The English judicial’ process 
is lamentably crude where 
children are concerned. All the 
court could ask was whether 
they knew that what they were 
doing was wrong. It is as If we 
were saying we can label them 
as evil by this narrow and 
artificial test and then lock 
them up for ever. Of course they 
knew it was wrong. But not 
what kind of wrong. Children's 
moral discernment is unformed 
at 10. Theycannot be judged by 
the same standards as adults; if 
they can then why do we not . . 
have them serving on juries? 

Children and adolescents are . 
swept by tid« of uncontrollable 
feelings. Sometimes they do not 
fully understand the 
consequences or even the 
reality of their actions, let alone 
their causes. By the time they 
are adults they should know 
better. Even in adults extreme 
provocation is taken as a 

mitigating wrmmstanpp 
The shameful thing ’ is that 
there was no attempt to find out 
why they did it That opens a 
can of worms we would much 
rather keep tightly shut 
Subsequently, we have 
discovered in the cases of both 
boys a terrible history of famil y 
trauma and abuse going back at 
least two generations. One boy, 
it appears, has a diagnosed 
psycho-pathology it is 
astonishing that the other hag 
not when his early childhood is 
exposed. At school, both were 
showing all the symptoms of 
deeply disturbed family 
pathologies. If anyone is to 
blame, surely the parents and 
their parents carry more 
responsibility than these 
distorted children? 

The OK is the only country in 
Europe where none of that 
iUuminating background is 
allowed in court The 
fascinating Timewotch 
programme I saw the other 
ev ening , about the therapeutic 
school at Peper Harow in 


G enoese architect Renzo 
Piano, one of Italy’s 
best-known exports, 
modestly refuses to be 
drawn on a direct comparison 
with his 15th century compatriot, 
Brunelleschi. 

But Piano's struggle to con- 
vince the Rome authorities that 
his acoustically sophisticated 
concert hall will stand up echo 
Brunelleschi's to persuade the 
reluctant Florentines that his 

dome would not collapse. 

One thing is certain, claims 
Piano: Brunelleschi’s revolution- 
ary Roman-vaulted wooden struc- 
ture for the dome of Santa Maria 
del Fiori would never be 
approved in modem Italy, 

The new auditorium, or concert 
hall, to be designed by Piano for 
a run-down site in north-west 
Rome, looked like being a project 
as exciting as Brunelleschi’s. It 
bad been hailed in February last 
year as the symbol of Italy’s 
urban renaissance. 

The concert hall was to mark 
the sloughing off of the last 
traces of the ugly Tongentapoli 
(Bribesvilie) scandal, which had 
paralysed the construction indus- 
try. It was to be a test case for 
architectural competence getting 
its just reward after more than a 
decade in which the profession 
was mare concerned with pleas- 
ing politicians and construction 
companies than good profes- 
sional practice. 

No one can fail to notice just 


Dispatches 

Renaissance echo in Roman saga 


Jennifer Grego gives an example of why Italy’s architects prefer to take their talents abroad 


how many of the best talents of a 
country which invented architec- 
ture (in classical times) and re- 
invented it with Alberti in the 
15th century, have preferred to 
work abroad. Piano, author of 
more than 40 key public build- 
ings around the world, is a prime 
example. 

The Auditorium Saga, as it has 
come to be known, started in Sep- 
tember 1994 when llano's design 
for a concert hall for the city was 
chosen from those provided by a 
small invited group of interna- 
tional competitors. 

Rome has managed without a 
decent-sized concert ball for more 
than 60 years, ever since the old 
Augusteo was destroyed in 1936 
as part of Mussolini’s efforts to 
modernise the city. Its resident 
symphony orchestra, the Santa 
Cecilia, has since had to make do 
with rented “temporary" prem- 
ises in Vatican City. 

Officially commissioned by the 
city council in November 1994. 
the completed project was sub- 
mitted to the controlling body, 
the Consiglio Superiore at the 
public works ministry, for 



Renzo Piano: flatty refused to alter bis project 


approval. Piano provided 3,000 
drawings and 60 pages of expla- 
nation of his complex design 
involving three separate halls: a 
2,700-seat one for symphony con- 
certs; another seating 1200 for 


chamber and contemporary 
music; and a smaller building for 
experimental music and a large 
open-air performance space. It 
would cost L2l3bn (£79.09mj. 

One of the most compelling fea- 


tures was to be the three curving 
scarab-shaped roofs made of 
“laminated” wood (legno lomel- 
lore), designed in close collabora- 
tion with Helmut Muller, the Ger- 
man acoustics expert. Minor 
modifications were required and 
Piano obliged. 

Then, in November 1995, as 
tractors began ploughing up the 
muddy site to lay foundations, 
the rem ains of an important villa 
complex dating back to the 7th to 
6th century BC came to light 

The problem of dealing with 
archaeology is common in Rome, 
but often leads to hold-ups of 
months, if not years. In this case, 
the matter was resolved in just 
eight weeks. Piano himself being 
astonished at the co-operative 
attitude of the normally severe 
archaeology department 

He agreed to move one of his 
halls to allow the villa to become 
part of the project and, if all goes 
well, drinkers at the bars will be 
able to admire the Roman 
remains during the interval. 

In September last year, another 
3,000 working designs incorporat- 
ing the villa were presented to 


the works ministry body. Then, 
on January 26, the bombshell 
exploded. Wood, the Consiglio 
thundered, could not be used as a 
roofing material, as it was not 
listed as suitable for public 
buildings according to a law 
(No 64 and about 20 years old), 
under which the body operates. 

It immediately toned down its 
remarks, turning them more into 
a criticism of calculations made 
by Piano’s office, which it 
believed threatened the stability 
of the building. But its first out- 
burst had already caused a public 
furore. 

Piano flatly refused to alter his 
project and won support from 
other distinguished Italian archi- 
tects, such as Gae Aulenti and 
Vittorio Gregotti who, Hke Piano, 
have done most of their best 
work outside Italy. His anger was ' 
not surprising since he had pro 
vided 600 drawings of the roof 
alone 18 months previously 
(working under stricter but more 
up-to-date German rules). ' 

As architect of buildings from 
the Beaubourg in Paris (with 
Richard Rogers) in the 1970s. to 


Surrey, throws a revealing 
spotlight on to this agonising - 

question of why young people ; 
behave so widaedly- The ‘ 

programme was a follow-up to a, 
film made in 1974 which showed j 
the intensely challengi ng kop _> : 
profoundly caring process by ; ^ 
which the adultstaffforcedthe : 
young malefactors to explore .^'/ 
and confront the springs of , V 
their own dysftmcttonal and-: ;- . 
often violent behaviomr. •' > 
Often that meant going back ■ 
to explore the abuse and. • T : ■ 
lovelessness of their c h ild h ood- 

in violent and dysfunctional.^ 7. 
famili es. What made the - -.. 

programme so memoralcdewas^ 
that the earlier film ifeas r . “Fj-I 
intercut with recenttatmyiew^-a 
with six of thn» adcde&etei^\^ 
five of wbomare hoW jj gj ygi 

middle-aged men leading 
and useful live& One 
deputy director .of a s imfi ar ^^ 
school for ybusig e rimfhjri gi 
three haye families in Whicjr tnM 
cycle of vioIen^sera^^-' L V«^ 

* fi Lookang at 

swinging on agat e on e man 
said quite smqdy: “They > - 
Showed me how to fov&T- Alt 
five looked back to than- timeatt' 
Peper Harow as The ttttning. 


were heading for disaster.lt 
wasn't an easy option^ ; • 

people had donapretty dreadful, 
tilings. They knew what they* 
were doing, and that’ it «raa i ; >7 


What springs ^ 
of motivation^ 
couldpropeK'l 
two small - 
boys to such^ : 
a deed? .. 


wrong. Even after arriving's* fr; 
the school most of them went, : ' ; 
on misbehaving for a year; or ;- ' ^ 
two. A few were judged to be,? ‘ 
unreformable andhad toleave. 
Soma learned other way^af- D v ; 
behaving but slipped back-into - 
their old, bad ways when , 
released into their old . 
environment But none was 
labelled wicked or eviL In every ; 
case, a close scrutiny of their; 
history sought out the why a£ V- 
their behaviour. In most cases* ‘ 
deep wounds are exposed. / /? 

Beneath the wounds and the ; 
violent symptoms of trauma,- 
the staff almost always -“ V^ ‘ 

discovered a child who hated 
himself and wanted to be loved ;: 
and to learn to love. Not always. 
One of the six has constantly^? 
re-offended. Same children are 
buried so deep beneath their -- . 
wounds or their pathology that;.-, 
we haven’t the resuurces, skiji ? , 
or time to reach them. .Theft; 
behaviour continues to beevil '=• 
and destructive to themselves .. • 
and others. : V 

For the rest of us they Serve?? 
as a focus on to which we can -;- , 
project the dark ambiguWfisr 
which we hold and fear; within??- 
ourselves. How else can wie r . 'i 

explain the frenzied hatred - 
poured out on two small boys?; 
by so many adults and the.. 7 
irrational process of thdrtriatki ; 
and punishment? We w buia*. ' - v 
rather not ask title why 
questions. So we close down 
places like Peper Harow, and_.- ' 
one small candle of hopefe^ ' 
young criminals is bJownout?;--' 


the recently opened Fangai ate 
port at Osaka, which; witfistood 
the disastrous 1995 -eaHhtfdaKe -'. 
without so. much as cracked;!, 
window, Plano was. unfikely^tP: ' 
bow to such outdated ru&eV 

A neutral observercan recqg-?. 
nise that this was more. a case.pt.'r' 
over-dramatisation,, tiian -cif phe . 

side being clearly Tight or : 

What could have beei a pafecfiy 
amicable discussion endjWi T?? 7 
being conducted under a public. - : ‘ 

spotlight. 

As Mario Ddcci, head af^^he;-: 
architecture faculty atRc^dmiv’- : 
versify and a member itf tibe^Gc^ .:- = 
siglio, moans: Tn - "bur.' ^cduijtiyVT ^ 
every debate becomK a.row, ai^^^ ; ^ 
everything is ’ mancf o iMtiy .ir rHrfnr ' . ■ 
terpreted -to- serve persch£dTfit-‘ 

political, ambitions:” . - • 

Given the determination of fhe; • - 
city council and ■: 

. auditorium' will almost.^a^ainiy : 
go ahead once &e jfuss h^ffifid'. . 



staked on the 7 

the main pieces of ^arthitecturs i 
for the Jubilee year of 2O0fc.\;-Vl : i- 


more, acrimonious aa-the audito- _ 

; rinffl is the most important'^cb . ; 
of modem -architectiuej' ^ v 

bunt, in thecityrslnfiQ 
aztfto deUo 'Sport^ 
the I960 - 

sort of row that a ren-reqy aheoni*-- 
ages members of Ksdy^dJ^^ed; 
architectural frabo^fy; to^hnrzy 
home, in search , oif work iS .feeic y 
own country/ • ’ 
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Sketch** of Spain: schoolgirls celebrate the festival of TrqpUo 


Mngnun 


Hispanic digressions 

Tom Bums enjoys a trip through Spain's rich network of hidden byways 


R omantic writers 
rushed to Spain 
laitl century 
when it was a cut 
price and alto- 
gether whackier grand tour. 
They ached* about the 
Alhambra (Washington fry- 
ing), lusted ' after loose- 
limbed Carmens (TheophDe 
Gautier) and fretted about 
failing to encounter bandits 
(Hans Christian Andersen). 
Richard Ford r s Handbook for 
Travellers iriSpam,- elegant, 
erudite and adcurate, was 
the exception to the rule. 

Better writing by foreign- 
ers about the bountry, its 
people and its culture, 
started this century with 
Walter Starkie and Rose 
Macaulay, and continued 
with VJ5. Fritchet and Jan 
Morris. The best of this liter- 
ary international brigade 
(Spaniards called them curio- 
sos impertinent es 100 years 
ago) was Gerald Bren an. 
whose curiousjty about his 
adopted country was always 
fuelled by an informed and 
engaging empathy. 

Cees Nooteboom, an 
unconventional Dutc hm a n , a 
linguist, poet and novelist, is 


the hispanist that every 
Brenan aficionado hnc been 
waiting for. He has produced 
a book that will entirely sat- 
isfy those who have read 
everything that Don Gerardo 
wrote about Spain and 
wished he had written more. 
As'tt was with Brenan, so it 
is with Nooteboom; Spain is 
“the love of a lifetime, the 
amazement is never ending.” 


R0ADSTO* - 
’ ' SANTIAGO" 

by Cees Nootebobm 

Barvill Press, £18, 352 pages 

Gracefully written, wry, 
wise, and exceptionally well 
illustrated. Roads to Sant- 
iago carries a clumsy sub-ti- 
tle - Detours and riddles in 
the land and history of 
Spam. It is difficult, how- 
ever, to describe better wbat 
Nooteboom wants Ids public 
to share. His literary, artistic 
and historical digressions 
place his book alongside the 
very best in the travel writ- 
ing genre. 

The detours are well-worth 
following firstly because 
Spain possesses an extraordi- 


narily rich network of hid- 
den byways: “Beyond the 
Pyrenees ties an entire conti- 
nent, mysterious, secluded, 
unknown, an ensemble of 
lands with their own histo- 
ries. their own languages 
and traditions ..." And 
secondly because there are 
very few travellers around 
like Nooteboom who possess 
the sort of maps that show 
such secret paths. Locked-up 
churches don't defeat Mm; 
fce always finds the old 
•woman or man in the village 
who keeps the keys. 

In a “different and yet the 
same fife" Nooteboom tells 
us. he went to a monastery 
in Achel, on the border with 
Belgium, kissed the abbot’s 
ring and said he wanted to 
be a Trappist monk. The 
abbot handed him the life of 
Abelard - in Latin - a note- 
pad and a pencil and said 
"Why don't you begin by 
translating this text and 
when you've finished it, 
we’ll talk again." 

He got as far as page 10 
before he set off once more 
on his travels. The Achel 
community's loss was the 
intelligent reader's gain. The 


failed Trappist. for example, 
knows how Zubar&n, 
“doomed by circumstances" 
to paint whitefriars, black- 
friars and greyfriars (they 
were his patrons and mas- 
ters) did not actually paint 
monks. “He painted habits. 
He painted material." 

Nooteboom's enthusiasm 
for riddles leads him to the 
hair-raising 8th century com- 
mentaries on St John’s Apoc- 
alypse that were written- by 
Visigoth clerics in the north 
of the country to combat 
heresies that were spreading 
further south in Mozarabic 
Spain. He unearths the 
cramped hermitages that the 
clerics inhabited in the Can- 
tabrian mountains and he 
traces the passage of the 
images they conjured up 
from illuminated manu- 
scripts to the capitals of 
monastic cloisters. 

Some detours/riddles are 
magnificently conveyed. In 
Aragon he tracks down a 
monastery where the “two 
sides of the perfect Roman- 
esque arch come together in 
the faintest imaginable 
angle, a dent so faint as to 
be almost invisible ... an 


upward thrust that is turned 
to stone in flight, motionless 
like a rocket photographed 
just after blast-off, when it 
hovers above the launching 
bad." Not for Nooteboom the 
hairsplitting debates about 
transitional buildings; in 
that arch he is witnessing 
the birth of Gothic art 


Female designs 
for living 

Jeremy Myerson on why the building site 
is a battle ground for the sexes 


A nyone who has fol- 
lowed the shabby 
treatment meted 
oat to Zaha Hadid, 
the thwarted competition- 
winning architect of the Car- 
diff Bay Opera House, will 
recognise just how tough it 
is for women architects to 
succeed. Architecture 
remains a ridiculously male- 
dominated profession and 
the building site a battle of 
the sexes. This is despite 
growing evidence suggesting 
that traditional mai* design 
preoccupations with power, 
control. Intellect, systems 
and the manhinp are inade- 
quate to respond to our fears 
about the future of our cities 
and the fragility of our envi- 
ronment 

It is bad enough in Britain 
where only 10 per cent of 
registered architects are 
women, and the only female 
recipients of the RIBA Gold 
Medal - Ray Games and Pat- 
ricia Hopkins - were given 
their prestigious gongs for 
work in partnership with 
their husbands. But it Is 
even worse in the US, as the 
editors of this new American 
anthology of feminist aca- 
demic writing point out. 
Over there, the number of 
female architects is around 8 
per cent no woman has been 
given a nationally signifi- 
cant building commission, 
and women have little or no 
representation either as 
architectural critics or edu- 
cational policy makers. 

The Sex of Architecture 
sets out to redress the gen- 
der balance. Its 24 essays are 
drawn from women in US 
universities and practices 
who want a radical rethink 
of the entire philosophy of 
architecture. The thesis that 
eventually emerges says that 
the best answers to such 
diverse challenges as ageing 
populations, cultural diver- 
sity, ecological damage and 
Information overload are 
feminist ones In which team- 
working, shared knowledge 
and ethical standpoints 
replace the traditionally self- 


ish pursuits of the solo virtu- 
oso (male) designer. 

Along the way, many 
received "truths" are ques- 
tioned: that man builds and 
woman inhabits; that man is 
connected with production 
and the city, and women 
with consumption and the 
home; that man is public 
and woman private; that 
nature is female and culture 
- “the ultimate triumph 
over nature” - is male. As 
one writer puts it, “Every- 
one's first environment is a 
woman”. 

A resonant theme of the 

THESEX OF 
ARCHITECTURE 
edited by Diana 
Agresfc, Patricia 
Conway and Leslie 
Kanes Weisman 

Barry 14. Abrams 5/0.95. 

320 pag es 

book deals with the dichot- 
omy in American popular 
culture, particularly movies, 
between the city as evil and 
the countryside (and later 
the Burburbs) as good. Chris- 
tine Boyer points out In an 
excellent study of the role of 
the femme fatale In film 
noir, how the city “is a locus 
of alienation, and depravity, 
a dangerous and transitory 
place of unexpected happen- 
ings and surprise endings, a 
land of used car-lots and 
fleabag hotels . . .” 

Joan Ockman, meanwhile, 
constrasts the masculine 
image of the New York office 
block. Lever House, an icon 
of international style mod- 
ernism designed by SOM in 
1952, with Bernard Hoff- 
man’s 1948 photograph in 
Life magazine of Levittown, 
the embodiment of suburban 
domesticity. How, she asks, 
can two such contrasting 
strands coexist in postwar 
American architecture? 

Part of the answer lies in 
the acceptance of the 
machine-age Euro-modernist 
aesthetic at work in public. 


but not In the American 
home. Some of the essays 
take us back to the Euro- 
pean roots of modernism and 
show us the woman as archi- 
tectural patron (Trnus 
Schrdder and the Rietveld 
Schroder House of 1924) as 
well as the woman architect 
as victim (Eileen Gray, 
whose Mediterranean villa at 
Cap Martin in France was 
defaced by Corbusier's 
murals). , 

Corbusier could in fact 
claim more than one female 
victim - his appropriation of 
the credit for Charlotte Per- 
riand’s classic modem furni- 
ture has become one of this 
century’s classic gender 
grudges. The sense of victim- 
hood persists with Esther Da 
Costa Meyer's study of agro- 
phobia. which Freud theo- 
rised as a “female malady", 
and which today is linked by 
the writer to the prevalence 
of rape. 

This is not, it must be 
said, a volume that clears a 
path through the urban jun- 
gle of cultural theory. 
Rather, it drops you right 
into that dense academic 
thicket populated by the 
likes of Derrida and Fou- 
cault with only a flimsy 
penkife to hack your way 
out Some of the contribu- 
tions have footnotes as long 
as the essays; others are 
paired far parallel dialogue 
in ways which sometimes 
confuse as much as clarify 
the subject under discussion. 

It is also easy to dismiss 
some of the writing as the 
work of some transatlantic 
Paula Spar! Less easy to dis- 
miss are the crystallising 
ideas that guide this compi- 
lation and the general fla- 
vour of a political call to 
arms. As the book says, to 
design for women is to 
design for a different social 
order. If you have ever won- 
dered what the world might 
have looked like if Le Corbu- 
sier, Mies van der Rohe and 
Frank Lloyd Wright had 
been women and not men, 
this might begin to tell you. 


T he Bride of Texas 
belongs to the same 
world that Julian 
Green, the nonage- 
narian French : Americah 
novelist, writes about in bis 
monumental family sagas of 
the American Civil War, The 
Distant Lands and The Stars 
of the South. SkVorecky, a 
Czech Emigre to Canada, 
records the fortunes of a 
Union militia composed of 
Czechs; the Twenty-sixth 
Wisconsin Volunteters, which 
fought with Sherman's 
forces through Georgia and 
the Carofinas. 

The novel holds itself 
together by a central thread 
spun from the love affairs of 
Lida Tonpelik, “a cascade of 
gold setting off her corn- 
flower eyes, serpent’s eyes 
though they were,” and of 
her brother Cyril 'who falls 
in love with a' self-possessed, 
assured black woman who is 
nonetheless a slave. 

The novel is Written on 
the grand' scale: it teems 
with characters, some histor- 
ical. some fictitious. General 
Ambrose Burnside has his 
reputation rehabilitated, and 
numerous ordinary Czechs 
who went to America to 
avoid Hapsburg chaos in 
Europe are memorialised in 
Skvorecky's creations. At 


Fiction/Brian Martin 

Love, war 
and death 
by violence 


one time some of these 
Czech refugees advocated 
establishing their own com- 
munity in the US; “‘Are you 
kidding? A community of 
pure Czechs . . . the first 
thing they’d do is break into 
two separate communities.’ 
■Or three,’ said Stejskal." 
Not much hope for the 
future EC there. 

The myriad pattern of rela- 
tionships and individual sto- 
ries in the narrative, accom- 
modated by every 
conceivable device, flash- 
backs, use of italics to indi- 
cate the past, the leap-frog- 
ging of indirect narration, 
gives The Bride of Texas epic 
proportions. Skvorecky takes 
as an epigraph S terne 's 
defense of his own writing 
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that his digressions are “all 
fair”, and that although he 
“flies off", the “main busi- 
ness does not stand still" in 
his absence. 

In Skvorecky’s case affairs 

THE BRIDE OF 
TEXAS 

by Josef Skvorecky 

Faber £16.99. 624 pages 

THE MISSIONAR Y’S 
WIFE 

by Tim Jeal 

Little. Brown £15.99, 346 pages 

are not so carefully 
“ordered”: sometimes his 
writing is too diversionary, 
digressive, fragmentary, and 
there is a certain amount of 
narrative dislocation against 
the background of drenching 
South Carolina rain and 
Waging North Carolina tur- 
pentine forests. 

Skvorecky reports the hor- 
rors of war which bis char- 
acters have to endure, a 
negro soldier beheaded by a 
/-^ rmnnhaii , General Polk cut 
in half by another, bat Tim 
Jeal spares us no realistic 
ghastly detail of living, or 
rather dying, in Africa in the 
1890’s - massacres, murders, 
death by assegai thrust, 


disembowelling, bullet or 
stinking gangrenous wound. 
Nor does he hide the hazards 
of everyday fife in the veldt 
- maddened rogue ele- 
phants, the stinging buffalo 
bean plant, hookworm and 
barrabene worm. Jiggers, all 
reminiscent of Graham 
Greene's African novels. 

The missionary's young 
wife, Clara Musson. is 
uprooted from her provincial 
English potteries town and 
taken to these alien sur- 
roundings of Rhodes’s 
Africa: Clara's eventual 
lover, a Hussar captain, is 
told by her evangelical hus- 
band, “Mr Rhodes's company 
pays the War Office for your 
regiment to be here." 

The Missionary's Wife is 
an exciting tale of high 
romance, war, adventure 
and the complexities of 
human relationships in 
exceptionally difficult cir- 
cumstances. There are none 
of Sterne's digressions so 
much approved by Skvo- 
recky: everything is straight- 
forward, gripping, and chap- 
ters end on a climax. A 
thoroughly good story is 
well told in clear uncluttered 
style. 

Ihe novel finishes with an 
African equivalent of Cus- 
ter’s last stand, and a satis- 
factorily happy ending back 
in the old country where the 
missionary had originally 
proposed to Clara by “the 
sooty railings of the munici- 
pal Park" and “the gas 
lamps glowed like haloes in 
the evening fog". The 1890's 
atmosphere is further 
authenticated by Charlotte 
M. Yonge novels. Royal 
Academy exhibitions and 
Gunter's ices. All the neces- 
sities for a brilliantly suc- 
cessful screenplay lie within 
this text I look forward to 
the film. 
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The 

deadliest 
of the 
species 

Michael Thompson-Noel on 

why human males are violent 

W e are apes. Only within the last 2 
OK? Nasty, years did our ancesto 
brutish apes acquire brains large enoui 
- a type of to count for inclusion in tl 
primate - genus Homo, write Richa 


W e are apes, 
OK? Nasty, 
brutish apes 
- a type of 
primate - 
capable of horrendous vio- 
lence, from rape and murder 
to war and genocide. 1 am 
referring to human males, 
whose genetic inheritance 
contains some element from 
their rainforest and wood- 
land past that makes them 
the deadliest creatures to 

DEMONIC MALES: 
APES AND THE 
ORIGINS OF HUMAN 
VIOLENCE 
by Richard 
Wrangham and Dale 
Peterson 

Bloomsbury £16.09. 350 pages 

have arisen since the dawn 
of the Cenozoic era 65m 
years ago, when the asteroid 
collision that killed off the 
last of the dinosaurs cleared 
the way for radical evolu- 
tionary experimentation. 

Yet many people are inca- 
pable of viewing themselves 
as members of an animal 
species, often because they 
are victims of religious 
befuddlement though pride 
or ideology may also be the 
cause. They tell themselves: 
humans have big brains, lan- 
guage, morality, culture. 
God created humans to be a 
species separate and distinct. 
Humans are unique. 

Yes, humans are Mtiiqna 
But so is every other species. 
And, for most of our time as 
primates, whatever was 
unique about the human line 
wasn't anything human. 


A ndrew Dalby 
writes that 
“Greece is an 
unusual place" in 
Siren Feasts, his 
historical study of Greek 
food and foodstuffs: "Its 
main trade routes are mari- 
time, and Its typical mar- 
kets have not been the peri- 
odic markets of most of the 
world but irregular, oppor- 
tunistic, harbour markets.” 
That sums up everything, 
from the opening of Plato's 
Republic to Never On Sun- 
dap . Greek identity as well 
as gastronomy comes from 
geography; while the west 
owes its “development of 
taste to the Greek climate”. 

Dolby operates in the best 
empirical tradition, deli- 
neating an agriculture and 
cookery evolving from pre- 
historic to neolithic, classi- 
cal, Roman, Byzantine and 
Ottoman times to now. If 
yon want to know when the 
grape vine went domestic, 
what happened to the pea in 
the seventh millennium, 
about grain revolutions of 
3,500 BC or Byzantine bis- 
cuits. Dalby is your man, 
controlling detail with a 
master-chefs hand, focusing 
on food production plus 
changes in what you do with 
raw ingredients. 

You might call Dalby 
old-fashioned. He does not 
explore what Greek imagi- 
nation did with its edible 


R upert Allason. Con- 
servative MP for 
Torbay, has proved 
something of a 
maverick in the House of 
Commons. When not writing 
or relaxing in his bouse in 
Bermuda, he can keep us all 
guessing right up to the line 
as to whether or not he will 
defy his party’s whip and 
vote according to his own 
idiosyncratic conscience. 

Writing under the pseud- 
onym Nigel West, he has a 
more consistent track 
record, the author of several 
competent histories of 
Britain’s intelligence organi- 
sations which have a ten- 
dency to provoke newspaper 
headlines. 

With The Secret War for 
the Falklands. West once 
again shows his ability to 
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Only within the last 2m 
years did our ancestors 
acquire brains large enough 
to count for inclusion in the 
genus Homo, write Richard 
Wrangham and Dale Peter- 
son in Demonic Males, an 
excellent study of the origins 
of human violence, ft was 
only around 130,000 years 
ago that “full" humanity 
was achieved with the emer- 
gence of our own subspecies. 
Homo sapiens sapiens. And it 
was only 35.000 years or so 
ago that art appeared in the 
form of cave paintings and 
bone carvings. 

But prior to 2m years ago, 
our forebears certainly wer- 
en't human. They were basic 
woodland apes. Further 
back, between 5m and 25m 
years ago, they were still 
apes - but in the rainforest. 
Between 25m and 65m years 
ago they were something 
more elusive, part of a group 
that gave rise to both 
monkeys and apes. “That 
earlier ancestry is still only 
vague, its form hinted at by 
a few fossils and some of the 
primitive forms of living pri- 
mates." write the authors. 
“But at least we know that 
as long as primates existed, 
our ancestors have always 
been primates.” 

Demonic Males deserves to 
be a best-seller. Men should 
buy it for women, to help 
women sympathise with the 
male affliction of testoster- 
one victimhood, which 
drives men to violence. 
Women should buy it for 
men. to help men see that 
their inclination to rape, kill 
and vanquish is rooted deep 
in their genetic being. 

Perhaps such an insight 




Playtimes adolescent Langur monkeys chase each other round an ancient banyan tree. A characteristic primate species of tafia, they are among toe most acrobatic, agtie and social of ananafe. Taken from 
'A Tiger’s Tale; The Indian Tiger’s Struggle for Survival in the WMP, by Anup and Mane] Shah, Fountain Press, E2A95. 


will help men get a grip on 
themselves, for human vio- 
lence mainly means male 
violence, say Wrangham and 
Peterson. Wrangham is a 
professor of anthropology at 
Harvard, Peterson a univer- 
sity lecturer and primatolo- 
gist who has already pro- 
duced a memorable study of 
the primate world. The Del- 
uge and the Ark. 

There are female criminals 
of every stripe and spot. But 
as a globally consistent 
trend, men are Ear more vio- 
lent than women. In the US, 
a man is about nine times as 
likely as a woman to commit 
murder. 78 times as likely to 
commit forcible rape, 10 
times as likely to co mmi t 


armed robbery, and so on. So 
men are bad. Why? 

The authors approach this 
question from several direc- 
tions. but first they investi- 
gate the chimpanzee, man's 
very close relative. Until 
recently, wild chimpanzees 
were thought to lead simple 
lives untroubled by serious 
social conflict Thirty years 
ago science writer Robert 
Ardrey claimed that chimps 
led an “arcadian existence of 
primal Innocence'". They 
stood for an idyllic past 
“which we once believed was 
the paradise that man had 
somehow lost”. 

How deeply wrong. Chim- 
panzees kill each other and 
eat monkeys alive. And they 


are closer relatives of 
humans than of gorillas. Not 
surprising, then, that human 
and chimp niaips both dis- 
play the same features of 
inter-community violence - 
an appetite for engagement, 
the excited assembly of a 
war party, stealthy raiding, 
ability to estimate odds, 
gang-killing - as well as the 
same propensity for violence 
to individuals (primarily 
other males). 

At the heart of Demonic 
Males is an engrossing dis- 
cussion of the possible rea- 
sons why oar ancestors 
changed from rainforest to 
woodland apes. The answer 
was almost certainly to do 
with food - roots, quite pos- 


sibly. But change they did, 
and swiftly, from primitive 
tool-shaping, meat-eating 
creatures 2m years ago to 
agriculturists 10,000 years 
ago and gunpowder inven- 
tors 1.000 years ago. Yet 
what about our old ape 
brains? Did we jettison 
them, or is the elaborate, 
anxious, proud, supersti- 
tious. self-deceiving edifice 
of cerebral material that 
TTiahps up our humanity still 
deeply infused with the 
essence of that ancient forest 
brain? 

Orangutans and gorillas 
are less violent than chimps 
and humans. But the fifth 
ape species, bonobos, are 
positively gentle. Until 1928, 


bonobos were mistakenly 
thought to be small chim- 
panzees. As it happens, they 
are radically different in 
temperament to killer 
r-hhnps a n d h umans . One Of 
the keys to bonobo non-vio- 
lence is thought to be excep- 
tionally strong female bond- 
ing. including sexual 
bonding. Yet why should 
that make a difference? The 
answer, again, is thought to 
trace back to food. In short 
relative levels of violence 
among present-day apes, 
including humans, may be 
explicable in terms of what 
their ancestors ate, and 
whether they had to fight 
ape rivals to guard its sup- 
ply. 


Optimists looking for a 
happy ending to this book 
will be cast down, for Wran- 
pham and Peterson offer no/ 
great hope that human male, 
violence can be tamed or 
reduced any day soon. On 
the other hand, they write,; 
“if we are cursed with a' 
demonic male temperament, • 
we are also blessed with an ! 
intelligence that can., 
through the acquisition of 
wisdom, draw us away from 
the 5m-year stain of our ape." 
past”. 

Funny stuff, wisdom. 
Almost impossibly hard -to 
acquire. Perhaps we ought to ■■ 
ask the bonobos to lead us : 
towards the light We seem 
to have few other options. 


A taste for all 
things Greek 


world. He sticks to the prov- 
able, thereby saying more 
about Greek life than many 
studies which float symbolic 
kites, only dipping into fact 
to substantiate pre-formed 
argument. His book is as 
fact-packed as a pomegran- 
ate with seeds: thought 
comes from, and does not 
lead, the fascinating evi- 
dence. 

Pomegranates occupy the 
cover of Darner with Perse- 
phone. another edibility-con- 
scious vision of Greece This 
too is a book of physical 
detail. But here, as with the 
communion wafer, you pass 
instantly from flesh to 
spirit 

Storace is an American 
poet and journalist. Her 
book, a voyage into the 
dreams of modern Greece, is 
informed in myth and litera- 
ture (ancient and modern) 
and organised round one 
year in Athens. It con] ores 
vividly the intensity and dis- 
comfort the poignant over- 
load of meaning insepara- 
ble, for westerners, from 
living in Greece. 

Her mix of observation 


and information is a Chi- 
nese ere whose layers of cut 
ivory reveal deeper worlds 
or filigree below. Her per- 
ceptions (favourite patterns 
of violence, significance of 
social rituals) ring true. She 
has a sharp, amused eye for 

SIREN FEASTS: A 
HISTORY OF FOOD 
AND GASTRONOMY 
IN GREECE 
by Andrew Dalby 

RoutleJgc £35. 320 pages 

DINNER WITH 
PERSEPHONE 
by Patricia Storace 

Grant a Books £17.99. 3 Q X pages 

details that spell out the 
Greek unconscious. Between 
Johnson's Baby Powder and 
an icon of Constantine, 
Greek babies lie, like Greece 
itself, between west and 
east 

But there is something 
wrong. The writing often 
values the striking phrase 
above accuracy. There's also 
legerdemain in her relation- 


ships: to readers, and to 
those she writes about To 
readers, she implies she 
came blank to Greece; but 
she must have learnt a lot 
first, including the lan- 
guage, so had views about 
the Greek psyche and, 1 bet 
had met a lot of Greeks 
already. 

As for the people: she was 
there at the height of Greek 
feelings abont Macedonia, 
when the west was upset- 
tingly misinterpreting the 
Serbs (“our orthodox breth- 
ren” struggling “in the 
North”, as I often beard Bos- 
nia described). Both issues 
throb dangerously at the 
heart of Greek relations 
with the outside world. Sto- 
race does not touch tbe pain 
here, nor the deep, entrap- 
ping explanations. 

Storace saw Greek nation- 
alism at fever-pitch; but 
what country does not have 
mirror-mad dreams about 
past glory? If you step on 
another culture's dreams, 
you must put them in con- 
text. Most nations fail to 
stop such dreams from fes- 
tering. America and Britain 


are as bad as Greece at this. 
Yet Storace presents Greek 
culture as abnormally 
dream-led. 

One of her acquaintances 
associates the “Great Idea” 
(the 1920s expansionism as 
central to macho populism 
as empire in Britain) with a 
Hellenistic statue of a 
jockey that supposedly 
expresses “the eternal 
motion" of Greece. “I won- 
der if he realises the boy has 
long been identified by 
scholars as black African,” 
Storace says. 

But she can't have “won- 
dered": of course the man 
won't know the scholarship, 
can't step outside his heri- 
tage to view it with the opu- 
lent detachment available to 
her. What I wish she'd done 
is explain why. Such near- 
invisible dishonesties some- 
how snub the gods of hospi- 
tality. who opened doors to 
her in Athens and are also 
the gods of writing, reading, 
and interpreting other peo- 
ple. 

Dinner with Persephone Is 
a seriously brilliant book. 
But I miss in it that final 
generosity of going over and 
into tbe other person or cul- 
ture for tbeir sake instead of i 
your own. A giving yourself 
to Persephone, as well as 1 
taking something away 
from dinner with her. 

Ruth Padel 


Either decorative 
or bestial lives 

Feminism in Russia is still viewed as an alien, 
western fad, writes John O’Mahony 

W hen Aleksandra lie debate of “The Woman of a despotic and sensei 
Koblakova first Question". This was as close upbringing that unfor 
unveiled her lit- as Russia ever came, it nately defeats even the b 
erary ambi- seems, to a grand era of oro- of intentions." 


Covert dirty deeds 


master the jargon send dis- 
torted information of spook- 
ery. And just when you 
thought you'd seen the last 
of a long list of books pub- 
lished on that conflict which 
briefly shook the world; here 
comes West laying claim to 
breaking new ground with 
the first detailed account of 
undercover operations, both 
brilliant and disastrous. 

Perhaps the book would 
have been more aptly titled 
“The Dirty War". In the 
1970s and early 1960s, Britain 
and the US had been quite 
happy to turn a convenient 
blind eye to the nature of a 
military regime that, while 
declaring itself pro-western. 
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tortured and murdered thou- 
sands of its own citizens. 
Forget about human rights 
violations: tbe junta in 
Argentina was anti-commu- 
nist. and liked the kit that 
western defence companies 
could provide. 

THE SECRET WAR 
FOR THE 
FALKLANDS 
by Nigel West 

Lit l It. Brown £17.50. 266 pages 

For all their sophisticated 
gadgetry and capacity for 
geopolitical analysis, most 
western diplomats and intel- 
ligence officers were lulled 
into a false state of compla- 
cency. The simple point was 
missed that a regime which 
treats its own citizens like 
dirt can easily slip into the 
self-delusion of territorial 
omnipotence. Western intel- 
ligence pitifully failed to 
anticipate the junta’s deci- 
sion to Invade the Falklands 
on April 2 1982. 


Of course once the inva- 
sion had taken place. Argen- 
tina could no longer count 
on its old allies. By tempo- 
rarily humiliating a NATO 
member, it bad to be taught 
a lesson: the junta's military 
defeat by whatever means 
was a geopolitical necessity. 

There is much betrayal 
and duplicity recorded here, 
stories within stories, that 
leave one with a distinctly 
uneasy taste in the mouth. 
There is. for example, tbe 
story of the British govern- 
ment covertly offering Gen- 
eral Pinochet and his hench- 
men war planes and other 
weaponry in return for shar- 
ing his signals intelligence 
on Argentine troop move- 
ments. 

Inevitably those comic 
strip heroes of contemporary 
British publishing, the SAS. 
feature prominently. Thanks 
to some good sources. West 
provides us with a fascinat- 
ing account of these military 
cowboys attempting to take 
the Falklands War to the 


Latin American mainland by 
blowing up Argentine air- 
craft at their bases. 

There are stories, too, of 
sinister f named) Argentine 
Intelligence officers trying to 
secure a few more missiles 
of tile kind that turned HMS 
Sheffield into a smouldering 
heap, and the help provided 
to the British by such diver- 
gent “friends'" as the French 
and the New Zealanders, not 
to mention the Americans 
and the Soviets. Moscow 
could have provided intelli- 
gence to the Argentines, but 
thought it not worth it 

Ultimately, non-Argentine 
spooks and loyal Tories 
should be well pleased with | 
this book. For all the initial i 
cock-ups, it shows they won 
through in the end. helping 
the UK military take back 
the islands, and Mrs 
Thatcher to a few more 
years in power. 

A pity though that Nigel 
West is no Le Carre. When it 
comes to the intelligence 
world, the novel Is so much 
more entertaining, and curi- 
ously, more truthful. 

Jimmy Burns 


W hen Aleksandra 
Koblakova first 
unveiled her lit- 
erary ambi- 
tions. tbe occasion was 
marked by a fanfare of 
denunciation and derision. 
Young women of tbe 19th- 
century Russian merchant 
classes were earmarked for a 
life of domestic servility, 
leavened with ignorance. 
And the suitor to whom she 
divulged her first tentative 
attempts at poetry had more 
than a vested interest in 
maintaining the status quo: 
“Woman is created not for 
the pen,” he snorted, “but 
for the needle and oven 
prongs”. 

This is a message that 
resounds not only through 
the 19th-century autobio- 
graphical narratives that 
make up Russia Through 
Women's Eyes, but along the 
entire length and breadth of 
Russian history. Tsarist soci- 
ety prized only two qualities 
in womanhood: humility and 
self-sacrifice. Daily life for 
the fair sex. when not con- 
fined to the merely decora- 
tive. was often downright 
bestial: newly married peas- 
ant women were routinely 
deflowered in village 
squares, and if the groom 
proved unequal to the task, 
a substitute was nominated 
by the rabble. 

By providing a platform 
for the female voice in Rus- 
sian autobiography, the edi- 
tors aim not only to throw 
light into the murky comers 
of female experience, but 
also to counter a more 
far-reaching injustice: the 
indifference of Russian liter- 
ary history even to those 
women who successfully 
struggled to be heard. 

In total, li fragments have 
been extracted from obscu- 
rity. In their introduction, 
the editors stress that the 
texts owe their existence to 
the revolutionary pressures 
that had been building 
steadily throughout the 19th 
century, challenging social 
norms and widening tradi- 
tional female roles. The writ- 
ers also owe a substantial 
debt to the “Great Reforms" 
of Alexander n. which 
prompted a burgeoning pub- 


lic debate of “The Woman 
Question". This was as close 
as Russia ever came, it 
seems, to a grand era of pro- 
gressive liberalism. 

Not that the women them- 
selves noticed. The collec- 
tion opens with its most pes- 
simistic and poignant 
extract, a piece by a writer 
of gentry origin named 
Nadezhda Sokhanskaia, 
whose star rose moderately 
in the 1850s. On returning 
from the Kharkov Institute 
for girls in St. Petersburg to 
her mother's small estate in 
the Ukraine, she is struck by 
the barrenness of the physi- 
cal and emotional landscape: 

RUSSIA THROUGH 
WOMEN’S EYES 
edited by Toby 
Clyman and Judith 
Vowels 

Yale University Press £25. 

393 pages 


“To my right - steppe; to my 
left - steppe; staring me in 
the face - steppe: and 
beyond the steppe - steppe." 


O nly the aphoristic 
vigour of Sokhan- 
skaia’s style off- 
sets the underly- 
ing hopelessness of her 
account a feeling that she 
must have shared with so 
many others of her sex who 
faced the same constraints, 
though silently: “The soul 
struggles," she concludes, 
“But it weakens in a futile 
burst of emotion. It strains 
feebly, like a flower in the 
shade, and soon wilts, its 
buds unopened, its feelings 
untapped, its strength 
untried. And time will pass, 
and soon, no matter what 
you do, it will be too late!” 
Next comes the above- 
mentioned Aleksandra Kobi- 
akova, who wisely dumped 
her unsupportive suitor and, 
after a monumental effort 
sp annin g decades, managed 
to get her tale of merchant 
life published. It was 
instantly successful. “I wrote 
The Podoshvin Family to 
serve the class from which I 
came,” she notes, “I wanted 
to describe the consequences 


of a despotic and senseless ^ 
upbringing that unfortu- 
nately defeats even the best V. 
of intentions." 

Surprisingly, the most'.. . 
gripping autobiographies / 
come not from writers, but’ 
from women who attended 
the St. Petersburg Medical 
Surgical academy, which, ran ' 
pioneering courses 
fetnale * doctors from 
1872-1887. In “House CallsLA/ . 
day in the Practice of 
Duma Woman Doctor. ih.Sfc:.;. 
Petersburg, ” Ekaterina Sian- ' 
skaia describes the unbeliev- . . 
able squalor of the city’s / 
slums where the vast major- -', 
ity of the population lived m. "• 
ignorance, superstition and’/ 
filth: “As tbe woman, lifts ’ 
the curtain and begins to ' 
unswaddle the- child," writes 7 
Slanskaia of one visit, ‘Tsee-.- 
blackish dots jumping oh" the . > 
dirty diapers, the pfltow/the • 
little shirt and the cfcBiIV 
tiny, bare legs and arms.- I/y, 
look closer and see that they".:.- 
are bedbugs . . . Every thing ,- - 
absolutely, everything, ,4s : 
crawling, with bedbugs." • . -• ’ 
Tbe quality of -the matolal 
varies as widely as the ofcjec-, ’ 
fives of the authors, some, of ' 
whom wrote only for their, 
immediate family; Social: . 
restrictions are reflected -in./.', 
the repetitiveness - and Uni* / '■ ' 
formity of the subject mat-, -: 
ter, particularly in the case. . . 
of the aristocratic women.'-' 
whose leaden accounts dwell . ' 
on favourite nannies -and 
French lessons; This, isn't -/ ' 
helped by a rather dusty, / 
scholarly - introducti wt'.' 'l ' '•!{' ■■ ■ ; - 
But these . flaws’ .-are-- 
eclipsed by, the emotional 
power evident- in manyyof 
the autobiographies and- toe ~ ' 
occasional Hashes, of toil 1 
liance. And even:' though 
these texts have lain 1 dor-"" 
mant for so Jong, the ■rivid,’ " , 
da mnin g- portrait 'of the tori 

ety that emerges has ‘Josh - ' 
none of its ; relevance. 'Con-'. : 
temporary ;. Russia is stffl the/ V 
same trammelled, aggressive / 
patriarchy,:- a place -where - 
feminism is viewed as - an . 
alien, western fad. Despite . : . 
tiae upheavals and’ revofe-. . - 
tions. ofa • century, ^torough;;-./- ‘ 
the prism offenale.expeii- - 
Once'. everything' looks ‘ ••• 
appallingly the same. : ■ /. 
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A Jove-'n'-war sprawl from British ptaywright-fammaka- Anthony Minghefta: Kristin Scott Thomas and Ralph Rennes in The English Patient 1 




Frontiers tested in Berlin 

War films and political thrillers are thriving in the festival's melting pot, reports Nigel Andrews 
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I nterviewers are known to 
search Us Angeles in vain 
each February for the freshly 
announced Oscar nominees. 
“Where are they?", cries the 
press, beating the Bel-Air thickets. 
The answer is, they are mostly 
7,000 miles away in Berlin. 

The Golden Bear looks more like 
Unde Oscar each year. In 1997 The 
English Patient . The People Vs 
Larry Flynt and Marvin's Room, 
accompanied by their VIPs, are but 
three of the films warming up here 
for Academy honours - if 
“warming up" is the right phrase 
in a Berlin that uses sleet and rain 
to drive international critics into 
cinemas. Here they encounter that 
other, indoor weather system 
known as translation facilities. The 
white carpet at the bottom of each 
frame is the layering of subtitles. 
The drizzle in your ears is the 
simultaneous translation. 

We live in an age of dissolving 
frontiers when every other film is 
multi-lingua I. A clever epic like 
The English Patient, receiving its 
European premiere in Berlin, takes 
advantage of this: it is about lan- 
guage and nationhood. Festooned 
with Oscar nods, this love-'n'-war 
sprawl from British playwright- 
filmmaker Anthony Minghella has 
an appealing romantic madness 
plus a less appealing length and 
repetitiveness. 

When we are not reminded of 
Lawrence Of Arabia, by music 
sweeping over the wartime sand 
dunes where Anglo-Hungarian 
count Ralph Fiennes disports with 
married English bombshell Kristin 


Scott Thomas, we are reminded, or 
1 was. of TVs Ripping Yams. 

Michael Ondaatie's original 
novel had a poetic terseness. 
Minghella’s $25m adaptation adds 
layers of retro exoticism, from the 
Maughamish supporting characters 
with their cut-glass accents to 
Fiennes' post-aircrash make-up, 
which resembles an early Holly- 
wood werewolf. (In this film crash- 
ing your plane Is a ritual as regular 
as afternoon tiffin.) 

Though sitting with two people 
who hated the film. I intermit- 
tently liked it At 2% hours it is 
overlong and the message about 
the evils of nationalism is fully 
received after about 10 minutes. 
But a film that achieves popularity 
by even feinting at thought and a 
serious theme, as opposed to faint- 
ing at them like Twister or Inde- 
pendence Day, is rare enough to 
covet 

Patient’s mixed cast, which 
includes French, Indian and Ameri- 
can actors, reflects melting pot ten- 
dencies in movies worldwide. Fron- 
tier-testing war films and political 
thrillers thrived at Berlin. From 
Georgia came the tiny-budgeted 
but powerful Graveyard Of 
Dreams, a nightmare in 
black-and-white about conflict in 
the fragmenting ex-USSR. And in 
Gerardo Herrero’s Comanche Terri- 
tory three Spanish TV reporters 
cover the conflict in ex- Yugoslavia, 
where all human life is assembled 
in a blitzed Holiday Inn in Sara- 
jevo. From here they sally forth to 
meet all human death, in the film’s 
vivid filmed -on-site recreation of 


Concert 


wartime Bosnia. 

Bruno Barreto’s Four Days In 
September delves even more 
resourcefully into the lexicon of 
political disharmony. American 
ambassador Alan Arkin is kid- 
napped by Brazilian terrorists, 
whereupon the world holds its 
breath or dispenses it in tense 
monosyllables across the ether of 
international airwaves. Suspense 
and character are superbly built 
here, in an agit-thriller as intelli- 
gently exciting as any we have 
seen outside Costa-Gavras. 


N ot all. thanks be, was 
politics. Spain's 
Secrets Of The Heart 
is a plainly shot but 
piercingly observant 
drama of growing pains. A boy 
haunted by the forbidden myster- 
ies around him - an empty man- 
sion, a locked room, the love life of 
his estranged mother - stumbles 
on truths as violent and vivid as 
the roaring stream with its step- 
ping-stone causeway that provides 
a visual emblem for the story’s rite 
of passage. It is the only piece of 
stick-out symbolism: elsewhere 
director Montxo Annendariz puts 
Gaith in faces, voices, shadows and 
the subtlest half-tones of human 
behaviour. 

As at all film festivals, you could 
recognise quality cinema by the 
relief into which it was thrown by 
Its opposite. Plastic Bear contend- 
ers have been legion. Kevin Allen’s 
Turin Town would not recognise 
subtlety if it fell over it: a Swansea- 
set black comedy short on comedy, 


unless you chortle at bent police- 
men and beheaded poodles. Hong 
Kong-China's The Soong Sisters is 
a tritely realised epic about the sib- 
lings who married three of China’s 
most powerful men. including Sun 
Yat-Sen and Chiang Kai-Shek. And 
Japan’s The Sleeping Man is a film 
about, and largely for. coma vic- 
tims. 

From Britain David Hare's film 
of Wallace Shawn’s The Designated 
Mourner is brave but stagy: a 
three-hander for monologuists 
(Mike Nichols, Miranda Richard- 
son, David De Keyser), who sit at a 
desk streaming their conscious- 
nesses into word-patterns that may 
fascinate in the theatre, where the 
verbal holds licensed sway, but 
merely fatigue on screen. 

For comparison look at the Finn- 
ish short film Today. Like Hare 
and Shawn, director Eija-Liisa 
Ahtila eschews linearity for a dis- 
junctive mosaic of sounds and 
images. But it is a cinematic 
mosaic. A young girl’s response to 
her mother's death in a car crash is 
imaged In visual fragments from 
the emotional front-line: a weeping 
father, a rearing shadow on the 
road, the rhythmic, post-traumatic 
comfort of a ball bounced against a 
walL In this dazzling debut, the 
words are only a counterpoint to 
the richer reality of a pictorialised 
inner turmoil. 

Verbal messages are death to cin- 
ema: visual messages are the life of 
cinema. This explains why Spike 
Lee's Get On The Bus, a barbed 
comedy about a coachful of blacks 
airing their own bigotries en route 


to Louis Farrakhan’s “ milli on man 
march" in Washington, is a lesser 
film than Tsai Ming-liang’s The 
River, a wonderfully weird Taiwan- 
ese fable about hope and despair. 

Lee leads us down the yellow 
brick road towards a thumping ser- 
mon. Ming-tiang, who won Venice's 
Golden Lion for his last film Long 
Live Love, crafts an often baffling 
tale tha t mesmerises and haunts 
the memory. 

A young man (Lee Rang-sheng) 
develops a near-crippling neck ail- 
ment soon after doing movie stun - 1 
twork as a floating corpse. This 
mysterious mishap cues or echoes 
the larger dysfunctionalities 
around him. Some are comic, like 
the roof-leak his dad tries to stop 
with some Heath Robinson repair- 
work. Some are cosmic, like the 
inability of humans to relate either 
to themselves - there are sex 
scenes of an almost Beckettian 
stoic bizarreness - or to their uni- 
verse. 

Those who found this film 
inscrutably eastern could escape to 
cinemas showcasing the accessible 
west Retrospectives of G.W. Pabst 
and Kim Novak have jostled with 
the riches of American narrative 
cinema, ranging from Mars 
Attacks! and Larry Flynt to such 
spicy low-budget street sagas as 
Arresting Gena (drugs and growing 
up). All Over Me (lesbianism and 
self-realisation) and Set It Off 
(crime and black sisterhood). God 
bless America. Europe and the 
East may give us art The US gives 
us life and yarnspinning, hot from 
the controversial headlines. 


I t was a nice idea. Once 
a theatre (or concert 
hall, or art gallery) had 
refurbished itself with 
its lottery grant its revenue 
would rise. The public 
would flock to enjoy the 
new building, spending 
more money In the 
smartened bars and 
restaurants. So even if the 
nwnnnl subsidy remained 
frozen at least box office 
and catering revenue would 
rise. 

It has proved a mirage. 
The few theatres that have 
already re-opened after their 
lottery refits have had 
doleful experiences. The 
audiences have been fine, if 
not exceptional, and the 
expenditure in the bars and 
new eating areas has 
boosted income. 

But the theatres 
underestimated the 
increased costs that come 
with larger venues and more 
elaborate facilities. At tbe 
Oxford Playhouse, for 
example, the electricity bill 
has doubled while the 
Stephen Joseph Theatre in 
Scarborough has had to 
increase its ushers from 
three to seven. Higher 
expenses have wiped out 
most of the extr a income. 

However, this is nothing 
compared with the impact 
on the arts of severe 
government rate capping on 
county councils. This week, 
in what is likely to be a 
common occurence, 
Oxfordshire decided to 
virtually wipe out its 
expenditure on the arts in 
an effort to reduce its 
deficit The Oxford 
Playhouse lost its £45.000 
grant and another theatre 
which bas just re-opened 
after a £678.500 lottery 
financed refurbishment, In 
Chipping Norton, stands to 
lose £9,500 this year. 

The Stephen Joseph 
Theatre in Scarborough, 
which received £1.48m from 
the lottery in the early days, 
before the true additional 
running costs after 
rebuilding were known, 
expects to lose much of the 
£78.000 it receives from 
North Yorkshire. 

In effect, the detailed 
plans that the theatres 
prepared for the Arts 
Council when applying for 
lottery money, plans which 
involved consistent funding 
from local authorities, are 
revealed as illusory. Tish 
Francis at Oxford 
Playhouse, which received 
£25m from the lottery and 
re-opened in October, is 
particularly upset She 
stands to lose 7 per cent of 
the theatre's income. This 
means cuts in outreach 
work and education, and an 
inevitable contraction in 
risk taking. The 
programming will be more 
populist and bland. 

There is just one way out 
- to apply for more lottery 
money through the 
Art-4-Everyone programme. 


But it is doubtful whether 
this wheeze, which is 
designed to encourage new 
work and new audiences, 
not to pay running costs, 
will be able to satisfy all the 
arts companies that discover 
that new buildings do not 
necessarily usher in a new 
golden age - especially if 
1997-98 proves to be the 
long anticipated, and long 
postponed year when rate 
capped local councils finally 
stop underpinning their 
local arts companies. 

T be Arts Council's 
attempts to press 
lottery money on to 
the man in the 
street or rather into the 
hands of the local choral 
society, poetry clnb, and 
garage rock band, bas run 
into an unexpected snag - 
the inability of arts 
amateurs to fill in forms. 

Professionals in the arts 
world have learned from 
experience that the key to 
success is skill in applying 
for money. Bnt Arts-i- 
Everyone Express, through 
which £5m of lottery 
revenue was earmarked for 
such grass-roots activities as 
commissioning new works, 
developing new audiences, 
encouraging young talent 
and paying for training by 
professionals, has hit tbe 
buffers in this vital area. 
Around two thirds of the 
4,447 applicants for the first 
of two pilot rounds of the 
scheme failed to complete 
the form adequately and 
have had their bids for 
between £500 and £5,000 set 
aside. 

However upwards of a 
thousand grass-roots arts 
organisations will get tbe 
money they asked for - if 
they can provide just 10 per 
cent in partnership funding. 
The winners supply a good 
snapshot of the current state 
of the arts at community 
JeveL 

Most applications were for 
musical activities, with a 
surprising number of choral 
societies seeking help - 
workshops from 
professionals, money for 
commissions, paying for 
stars to pep np their 
concerts. This was followed 
by drama groups who also 
wanted to bay new plays 
and expertise, followed by 
the visual arts - many 
schools want to cover their 
walls with murals. 

Poetry societies were 
prominent, keen to pay for 
published poets to folk to 
them, and there was a good 
spread of multi media 
propositions. Surprisingly 
pop groups, who could have 
secured funding for CDs and 
recording time, were thin on 
the ground. But the mails 
are now open for 
applications for the second 
tranche of money so anyone 
keen to take part in tbe 
lottery, with a good chance 
of winning, should apply 
now. 


Authentic Berlioz 


T he Voice of Amer- 
ica’s British out- 
post. formerly 
known as the BBC. 
presses on. Following last 
Saturday’s relay from the 
New York Met, we heard 
that the prime contender for 
the role of Antichrist in the 
apocalypse whose proximity 
obsesses so many Americans 
is Gorbachev. So they said in 
Radio S’s Apocalypse Now 
and Then, one of the week's 
many obeisances to Ameri- 
can culture. 

The same day saw Radio 
2’s broadcast of Follies : 
Sondheim at his most aridly 
contrived. Also heard this 
week: You Is What You E at s , 
a nightly progress through 
deep southern cuisine, this 
year's American Leith lec- 
turer Interviewed, New 
Found Land, a series of six 
new American plays, and 
Stephen King’s Pet Sema- 
tary. beginning a six-part 
serialisation. Last Saturday 
| touched a new low for what 
in my childhood was the 
I week's radio highlight. Not 
I only have they killed off Sat- 
urday Night Theatre but 
I they have filled the slot with 
I repeats (most evenings on 
! Radio 4 now consist of 
repeats). Last Saturday's 
! choice was the final episode 
of Walds - the Life and Leg- 
ends of Wallis Simpson, the 
story of the famous Ameri- 
can whose fame robbed off 
on all sorts of obscure fig- 
ures we would never haw 
heard of otherwise (Edward 
VUI, Churchill, peripheral 
shadows like that). 

Feedback still gets letters 
on the disproportionate 
Americanisation of the BBC. 
And the BBC blunders on 
with the arrogance typified 
by those producers who slap 
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I t is as well to be 
reminded from time to 
time that “authentic" 
musical performance 
practice is not limited 
to this side of the Channel. 
There are plenty of period 
ensembles in Europe that 
have caught op recently and 
some who would like to 
point out that they were 
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there at the beginning. Phil- 
ippe Herreweghe, bom in 
Ghent, belongs to the earlier 
group. In the late 2960s he 
came into contact with Niko- 
laus Harnoncourt and Gus- 
tav Leonhardt. which is 
about as good a pedigree as 
you can get in this move- 
ment. 

T.ike most other ‘'authen- 
tic'* conductors, he then 
made his way forwards by 
I founding his own choral and 
instrumental groups: the 
Collegium Vocale de Gapd in 
1969, La Chapelle Royale in 
1977, and the Orchestxe des 
Champs-ElysSes in 1991. 

Thus armed, he need have 
no fear of going into battle 
I with Norrington or Gardiner 
or any of his other contem- 
poraries, each with their 
! own bands of followers 
1 behind them. Herreweghe, 
however, does not often elect 
i to pitch camp over here. His 
concert at the Barbican on 
Monday was a relatively rare 
! appearance in London, 
bringing together all three of 
the ensembles named above 
for a performance of Ber- 
lioz’s L’Enfarux du Christ. 

In the brave new world of 
period performance. Berlioz 
has been fair game for a few 
years now, though most 
practitioners prefer to show 
off how strange and wild his 
big orchestral works can 
sound on their authentic 
instruments. 

L’Enfancc du Christ does 
not offer any opportunities 
like that It is intentionally a 


modest, understated piece 
anil a conductor who went 
out of his way to make the 
music sound different would 
by definition traduce it. 

Herreweghe's performance 
was properly unexceptional. 
IBs musicians gently showed 
the value of having period 
sounds, especially the 
bucolic winds. The combined 
choruses were free from 
blemish in their undemand- 
ing role (the purity of the 
soprano angels was particu- 
larly effective). 


F or. his soloists, 
Herreweghe had 
brought with him 
singers whom we 
know mainly from early 
music and there was some 
blanched, “early" tone to be 
beard, mainly from the tenor 
Rgcitant, Pan] Agnew. 

The most striking aspect 
for British ears was hearing 
Berlioz sung by French- 
speaking singers. There is 
nothing to match the relish 
with which native speakers 
declaim their own language, 
Laurent Naonri’s incisive 
Hferode here being a gripping 
example. Vferonique Gens 
and Olivier Lallouette were 
Marie and Joseph, supported 
by Frtdfiric Caton as the 
Pere de Familie - an all- 
French trio, which is authen- 
tic itself in a way. 

Richard Fairman 

Sponsored by Banque 
National de Paris 


Radio 


State of 
the US 


us down on air. I had 
thought that architects were 
the modem equivalent of the 
medieval church, with its 
closed, fraternal ranks, eso- 
teric mysteries and patronis- 
ing assurance tha t it knew 
what was better for toe peo- 
ple than the people did. But 
the electronic media, and the 
BBC with its inbuilt, if now 
rickety, conviction of moral 
superiority, run architecture 
close. 


O n the credit side 
there was a new 
series (launched 
with a Canadian 
subject, in case the culture 
shock of a non-tran s a tl a n tic 
accent was too much) called 
Messages to Myself. Last 
night’s diarist, the first of 
five, was Eva Marsh, diag- 
nosed when young as having 
multiple sclerosis. Her scep- 
ticism about received truths, 
her brisk empiricism as she 
observed and experimented 
on herself, her refusal to 
fabg anything, good or bad, 
far granted, made extraordi- 
nary listening. Readings by 
actress Shelley Thompson 
alternated with Marsh’s own 
voice: practical, cool, level- 
headed. despite a second 
bout of the disease that had 
paralysed her from the neck 
down in middle age. This too 
had been overcome. She now 
h as academic qualifications 
and a second marriage - the 
first had been cruelly termi- 


nated. though she bears no 
ill will, indeed maintains 
there is a purpose in every- 
thing. A remarkable woman 
initiating what should be a 
remarkable series. 

The message emerging i 
from all such programmes I 
about “ordinary" people is 
that there is no such thing. | 
The previous week had I 
thrown up a charming tale 
of the “ordinary" to cele- 1 
brate Valentine Day: 1 
Autumn Leaves chronicled . 
the true-life 40-year love 
affair of two Hungarian teen- 
agers separated by politics 
and geography, each settling 
in tbe west, marrying others, 
having families, and eventu- 
ally marrying each other 
late in life. Ordinary in the 
sense that conventional 
drama was missing; but 
totally absorbing, as told , by 
the protagonists themselves. 

Tbe inch vidual figure seen 
against the awesome tapes- 
try of great events: that is 
what radio is good at I make 
an exception of Radio 4’s The 
University which m akes the 
campus of Warwick sound 
like a purgatory of anoraked. 
naff boredom. 

Rather surprisingly, the 
media can apparently still 
laugh at themselves. Radio 
4's Thursday morning serial 
In the Balance is a comedy 
thriller that for once lives up 
to both parts of that defini- 
tion. It treats of world cup 
football, politics and the 
BBC, and is rather funny. 
Mark Tavener writes, Paul 
Schlesinger produces, and a 
perfectly splendid cast Is led 
by Michael Williams. It is 
even good enough to be com- 
plained of by paranoid politi- 
cians in an election year. 

Martin Hoyle 



New Drawings 


The ExhBiitioa opens Wednesday 1 2th March • throughout March 
Human feelings, are common lo u& all and it is to this pan of our etnoriaos 
that an most readily appeals. Zuizsi Robot's ability to penny feeling within 
her work is probably die reason far her iccetu popularity, 
in this collection ofZsuzsi's lama drawings, die figures are sculpicd-ja. Pencil, 
ink and charcoal meet Nofi edges and mooed application hi spontaneous response 
to (he human spirit die finds within her subjects. 

There arc fifty works available in dm exhibition. 

Prices from £785-f 4S50 

Fully illustrated catalogues available l$< £5.00 me pip 

DAVID MESSUM 


8 Cor* Street. London WIX IPB Tel: 0171 437 S545 
Opening Times: Weekday* 10 am -6 pm Si today !0am-4pai 


THE LONDON 

• Original • 

PRINT FAIR 

AT THL ROT At. ACADEMY OP ARTS 

27 February - 
2 March 1997 

OPEN DULY HAM TO 6PM 

TBLEPHOHE OIl8 932 0960 
VAX 0118 934 3329 



aw««Dn Nbrdstem 







Vin WEEKEND FT 


FINANCIAL TIMES WEEKEND 


FEBRUARY 22/FEBRUARY 23 1997 


ARTS 


F ew artists of com- 
parable impor- 
tance and per- 
sonal success in 
their lifetime have 
fallen so completely into 
obscurity as Lovis Corinth. 
Here in England, beyond the 
interest of specialists, he is 
quite unknown - which 
makes the comprehensive 
study of his life's work now 
at the Tate, albeit in a 
smaller version than already 
seen in Munich, St Louis and 
Berlin, all the more wel- 
come. 

But that is not to say that 
Comilh is not complex and 
contrary. Indeed the sheer 
volume and apparent variety 
of his output are merely the 
first of the problems he puts 
in our way. For here is the 
bridge in German art 
between the Romantic aca- 
demic realism of the 19th 
century, characterised by 
Adolf Menzel (another for- 
gotten hero seen lately in 
Paris and now in Berlin), 
and German Expressionism 
of the early 20th, Kirchner, 
Beckmann, Kokoschka and 
the rest. 

And in between, though 
not necessarily in any evolu- 
tionary sequence, come 
full-blooded engagements 
with descriptive impression- 
ism and narrative symbol- 
ism that amount sometimes 
to near-kitsch. A large por- 
trait of an actor in full black 
armour with drawn sword 
and banner (Rudolf Bittner, 
1906). Bacchus groping 
drunk enly at a Bacchante 
(1898) or Salome (1899) sla- 
vering over the Baptist’s 
newly severed head, do have 
their faintly ludicrous 
aspects. 

In 1901 Corinth left 
Munich, where he had stud- 
ied and matured, for Berlin, 
where his career immedi- 
ately prospered. He was 
aware of modem painting in 
France and responsive to it, 
to Manet especially. Yet he 
also set himself within the 
older northern tradition of 
Rembrandt. Hals and 
Rubens. “We honour the 
great masters of former 
times", he said, "and shall 
make it our aim to emulate 
them in the spirit of our own 
times”. 

Seeing himself as the mod- 
em champion of a specifi- 
cally German art, he became 
increasingly disillusioned 
with the contemporary inter- 
national avant-garde. 
"Whether or not I belong to 
“modern art” ... I cannot 
alter my convictions in order 
to remain modem.” To later 
tastes his fiercely romantic 
German patriotism before 
the first world war was an 
embarrassment: to Hitler in 
the 1930s he was a degener- 
ate modernist 
But Corinth in the flesh, 
which is to say in the work 
and the paint itself, con- 
founds all such contradic- 
tions. The conventional view 
is that the massive stroke he 
suffered late in 1911. when 
he was 53. definitively 
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‘Salome’ , 1899, by Lows Corinth: he was the bridge between 19th-century German R oma n ti c reafism and 20th-century German Expre ss ionism 

Reputation resurrected 

William Packer welcomes long-overdue recognition for Lovis Corinth 


divides his work. And indeed 
there is discernible, between 
the earlier and the later, a 
certain change of mood, 
from energy and swagger to 
something more wistfiil and 
reflective, disillusioned per- 
haps. and melancholy. ' 

But by the evidence of the 
wazk, he made a remarkable 
recovery. Encouraged by his 
wife, Charlotte, he was 
working again by the early 
summer of 1912, and some of 
the paintings of that time 
are as fresh and accom- 
plished as any he ever made. 

He starts by painting 
Charlotte herself, half-smil- 
ing, half-anxious beneath 
her broad straw hat half-de- 
collete, her face half in 


shadow, the gesture of her 
hand at once half-anticipat- 
ing that of the later "Magda- 
len” (1919) and yet half-re- 
calling that of the young girl 
of his earlier “Innocentia" 
(1890). The handling is 
extraordinary, as light and 
free as ft is subtle and partic- 
ular. It is the most tender of 
images. A dark still-life, the 
“Cat’s Breakfast" (1913) of 
fish on a couple of plates, is 
no less a tour-de-force, the 
statement so radical In its 
freedom as to lose the image 
altogether on the surface, 
yet falling into exact descrip- 
tion a pace or two away. 

Corinth himself was sensi- 
tive to current suggestion 
that since his illness his 


work had changed. "When I 
review my work in its 
entirety, it does seem to 
form an homogeneous 
whole”, he wrote in 1913. 
and with a further 12 years 
represented until his. death 
in 1925. this exhibition bears 
him out What is remarkable 
is that for all the changes in 
style, to which he readily 
admits, the essential sensi- 
bility remains so much the 
same throughout. 

Style, we should always 
remember, is never the 
essence. And for all the bom- 
bast, self-importance and 
overt ambition of so many of 
the compositions and set- 
piece portraits, there runs 
through all the work and 


most especially the portraits, 
that sense of quizzical mel- 
ancholy, even self-doubt. We 
find it in the very first por- 
trait of his father (1883), but 
most especially do we trace 
it through the long- sequence 
of self-portraits; ^and the 
p ainting s in whiCh he uses 
Charlotte, his wife and 
muse, as model 


H e paints the 
two of them 
together, side 
by side in the 
studio (1902). 
she natural and serene in 
her nakedness, he bibulous 
with his arm around her. Or 
again she turns her naked 
back on us to embrace her 


Disney’s bid for 
Hugo’s mantle 

Jackie Wullscfalager on a fascinating exhibition which 
attempts to show how close Hugo and Disney are in spirit 
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T he bells peel ceaselessly, 
an accordion trills out 
1950s French dance 
tunes, children screech 
as they recognise mod- 
els of their favourite characters, 
and the curator of the normally 
sedate Maison Victor Hugo looks in 
astonishment at the queues down 
the oak-panelled staircase. 

As its French theme park gears 
UP for the spring season, nowhere 
is the Disney corporation's eager- 
ness to meet European cultural 
credentials more dramatically on 
show than at the rambling old 
town house in the corner of the 
Place des Vosges which now plays 
host to an extraordinary exhibi- 
tion, Walt Disney Chez Victor Hugo. 
Launched to mark the French 
opening of the feature film The 
Hunchback of Notre Dame, this 
show celebrates a double piece of 
history: how Hugo and the 19th- 
century poets looked back to the 
Middle Ages, and bow Disney drew 
inspiration from their romantic 
revisionism in the 1990s. 

Using 19th-century prints, paint- 
ings, architectural models, first edi- 
tions, a record of theatre produc- 
tions and songs built on the 
popularity of Hugo's 1831 novel 
Notre Dame du Paris, it is on the 
one hand a fascinating investiga- 
tion into what history tells us 
about the historian, about how we 
make sense of the present by 
rewriting the past, interspersing 
these with drawings and sculptures 
by Disney animators, with a mini- 
show demonstrating how computer 
generated imagery works and a 
video of the making of The Match- 
back. it Is on the other hand a 
classic of cultural propaganda. It 
proposes Disney as the modern 
heir to European romanticism, 
reworking myths for our times just 
as Hugo reshaped them for the 19th 
century. 

I am a fen of Disney, and up to a 


point I am prepared to buy this 
story, but it is amusing to note the 
extremes to which the organisers 
here have gone to convince that 
bloc of gallic reprobates who see 
American cultural Imperialism 
eroding the French heritage and 
wish that Eurodlsney was sunk in 
the Marne. 

A centrepiece of the Maison Vic- 
tor Hugo tn sober times, for exam- 
ple, is Pilotell's “La Vision du 
Pofcte", a large portrait of Hugo 
crouched beneath a gargoyle half 

Hugo looked 
back to the 
Middle Ages; 
Disney drew 
inspiration from 
his romantic 
revisionism 

way up Notre Dame, with his char- 
acters floating above him in the 
clouds. Here, the video of the mak- 
ing of The Hunchback seizes on 
precisely this image, showing Dis- 
ney animators suspended half way 
up the cathedral, sketching their 
gargoyles and then flicking them 
into life as the sheaves of drawings 
turn miraculously into 
three-dimensional characters. 

One of Hugo's alms in writing 
the novel was to inspire "d la 
nation l’amour de l’architecture 
nationals'’. He was among the ear- 
liest champions of the Gothic style 
and a revelation of this show are 
the sketchbooks and “album de 
voyage" he kept as he travelled 
around France drawing in profes- 
sional detail fine examples - the 
bell tower at Tours, the chapel 
door at Evreux cathedral, the eerie 
moonlit castle at Vianden. 


Medieval Paris, then, not the 
hunchback Quasimodo or Esmer- 
alda, the girl he loves, is the hero 
and the heart of the novel, and it 
inspired a new reverence for Notre 
Dame and numerous paintings of 
the cathedral. 

Francois-Nicolas ChiffI art’s red 
chalk and gouache vision. “ Les 
truands assiegeant Notre Dame de 
Paris", was clearly a model for 
David Martin's Disney sketch, 
which echoes its me n ace of light 
and shade. Elsewhere Disney's 
debt to other early Interpretations. 
Louis Boulanger's luscious, illus- 
trations to the book, for instance, 
are emphasised. 

Hugo, like Disney, was a nostal- 
gia merchant. At a time of rapid 
technological change and the 
advance of the machine, when 
industrialisation was transforming 
the appearance of cities, he evoked 
the Middle Ages as an era when 
architecture was the work of indi- 
viduals slowly building a Gothic 
masterpiece, able to leave their 
own stamp on a gargoyle or a 
stained glass window. 

His 1490s Paris was peopled, how- 
ever. with quintessentiaUy 19th- 
century characters who are lost in 
Disney's cheerful revision. Frollo 
the wicked monk speaks volumes 
about 19th-century sexual repres- 
sion, not medieval corruption: in a 
contemporary song-sheet here, 
“Les Soupirs de Claude Frollo". a 
mournful, buttoned-up donnish 
character, a Rusfcin or Lewis Car- 
roll, looks out of a window, skull at 
his side, singing, “ah maudit soit le 
jour oil je suis ne” (cursed be the 
day that i was bom). 

Esmeralda, celebrated in popular 
songs of the day such as "La Boh- 
emienne de Paris”, is a typical 
Romantic heroine - the gypsy 
femme fatale who dies, like Carmen 
in Merimee’s story 15 years later, a 
victim of male vengeance. Juxta- 
pose the Disney drawings of her - 
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■Les truands assiegeant Notre Dame de Paris 1 : a model for Disney's ‘Hunchback* 


notably Vance Gerry’s "The Inde- 
cent Proposal", where a huge-eyed, 
strong-jawed 1-am-my-own-person 
Esmeralda tosses her head and her 
bold chunky earrings - with, say, 
Charle’s Steuben's docile beauty, 
eyes downcast, clutching- her goat 
in the lithograph "La Esmeralda et 
sa Chevre”, and you have a snap- 
shot of how feminism has revived 
19th-century victims into plucky 
individualists. 

For French audiences, Esmeralda 
is an up-to-the-minute heroine who 
stands up against racial intoler- 
ance and seeks political asylum in 
Notre Dame, then looks forward to 
marriage rather than martyrdom. 

Balzac’s verdict on Hugo’s novel 


in 1831 - “two descriptions, beauty 
and the beast, and a deluge of bad 
taste” - summed up much of the 
recent critical response to Disney's 
Hunchback as an inferior Beauty 
and the Beast set against tasteless 
features such as sin g in g gargoyles 
called Victor and Hugo. 

Both, however, have been popu- 
lar successes; this exhibition shows 
at once how close Hugo and Disney 
are in spirit and how far a dark 
erotic 19th-century tale must 
evolve to succeed in the sunny, 
banality of Disneyland. 

Walt Disney Chez Victor Hugo, 
Maison Victor Hugo, 6 place des 
Vosges, Paris, until March 16. 


T he letters and plume 
calls of complaint to 
the Israel Broad- 
casting Authority, 
the publicly-financed inde- 
pendent network, have all 
but stopped. The ultra-Or- 
thodox newspapers no lon- 
ger write about Gil Kopatch. 
The Israeli mainstream 
newspapers rarely review 
his television sketches. Per- 
haps lack of feme means suc- 
cess. 

Success, because Kopatch, 
a young comedian versed in 
the texts of the Torah, or 
Bible, has used Channel 1, 
the IBA’s non-commercial 
network, to launch the first 
popular satire on the Torah. 
Each Sabbath evening, when 
the ultra-Orthodox switch off 
television but when secular 
Israelis, who still make up 
more 60 per cent of the 
Jewish population, tune in, 
Kopatch gives his interpreta- 
tion of the weekly “Portion”, 
a section of the Torah read 
out in the synagogues dur- 
ing the Sabbath. 

His dress is casual. His 
rendering is irreverent. His 
language is colloquial. He 
wants to make the Torah 
accessible. "I speak a simple 
lan g ua g e because that is the 
language of my audience. I 
am a believing Jew. I ask, 
out of love for the Torah, to 
extend a hand and to bridge 
the awful gap [in society]," 
he said recently. 

The ultra-Orthodox were 
having none of what they 
perceived as blasphemy, 
where Noah and other bibli- 
cal heroes were demystified 
by an upstart who dared 
challenge their monopoly 
over the interpretation of 
the Torah. Shas, the ultra- 
Orthodox party in Benjamin 
Netanyahu’s governing 
coalition, wanted Kopatch 
silenced. The seculars rallied 
around. Mordechai Kirschen- 
baum, director general of the 
IBA and father of Israeli tele- 
vision satire, stood b is 
ground. The ratings went up. 
The ultra-Orthodox, realis- 
ing publicity provided oxy- 
gen to their opponents, 
retreated to silence. Kopatch 
won the first round. ’■ . - 
That .round represente one 
of the many battles being 
fought today on the televi- 
sion screens by secular 
Israelis. They do not want 
the cultural or social agenda 
set by the ultra-Orthodox, 
who are gaining more politi- 
cal ground. And it is taking 
place at at time when the 
issues dividing Israeli soci- 
ety are no longer exclusively 
about the peace process. 
They are about the future 
direction of the Jewish state. 


husband (1903). who glares 
protectively out at us across 
her shoulder. Here is the 
same man, and the same 
expression, uncertain, anx- 
ious, questioning, who looks 
out at us in the last self-por- 
trait of. them all. in '1925. 
And there too, mutatis 
mutandis, are the same hon- 
esty and ambition in the 
Handling of the paint, the 
same dash and directness in 
the very paint itself. Before 
and after, it is all one. and 
Lovis Corinth no longer a 
painter easy to forget 

Lovis Corinth: The Tate Gal- 
lery, Mill bank SW1, until 
May 5: supported by the 
German government 


with the defenders of civfl; 

society coexisting more and . 
more uncomfortably - with. . 
the ultra-Orthodox • who 
to be the guardians of : 

the Torah. . - - 

But it also reveals much 
about how fer' Israeli televi- .. 
sion - and society - has ;■ 
changed since r the founding 
of the state nearly 50 years; 
ago and the establishment of • 

Channel l, the first Israeli ; 
television station, almost 30 V 
years ago. That was. yihofl. 
Kirschenbaum, fresh out of 
studying motion pictures at 
UCLA in . California, 
returned to IsraeL It was one \ 
year after Israel's mamen-': 
tous Six Day War victory. . 
"W* thought we were Invin- 
cible." said Zvi Lidar, the 
IBA’s spokesman. Israel's 
defeat in the 1973 Yom Kip- 
pur war changed all that - 
and Israeli television. 

K irschenbaum 

started breaking 
taboos in his 
Cleaning the Head 
satirical series in which he . . 
questioned hitherto sacro- 
sanct institutions, such as 
the military and the inielh- -• 
gence services, and relations 
between Arabs and Jews. 
“There are not many taboos 
left” said Kirschenbaum. 

The Chamber Quintet a . . 
middle-class group of actors, 
is making sure of that as 
they chisel away at the 
establishment each Sunday . 
evening on Channel One. “ 
But unlik e Kopatch, it does 
not have a missi on. “I don’t 
think Israelis want to have . 
the truth slapped in their ' 
feces” said Arik Bernstein, 
one of the producers. That is 
a matter of interpretation. 
The Quintet's language is 
coarse. Its themes are more 
than sensitive. It recently - \ 
did a sketch on the commer- - 
ciahsation of the Holocaust. 

The differences between 
the two programmes are 
almost academic since both 
encourage Israelis to look in ! 
on themselves. As the fear of 
the external enemy /threat 
fades, ft is being replaced by .. 
a new force. Israelis are ask- 
ling, themselves' who they . 
are, 'Who tii^ ifaStitutidns '^ 
represent, hdW a balance can 
be struck between Judaism*' 
and democracy, “They are’ \ 
asking many, many more . 
questions." said Kirschen- 
baum. And as much as 
Kopatch tries to tackle them 
each Sabbath evening, the .: 
answers do not come easily, . 
Perhaps that's why somef : 
times the silence over his. - 
sketches is deafening. _ 

Judy Dempsey : 
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Theatre/Simon Reade 

Shakespeare 
at face value 


I t is not just our post-Ho- 
Iocaust sensibilities 
which make The Mer- 
chant of Venice a prob- 
lem play. Anti-Semitism 
been dealt with in the ironic 
context of Mussolini's fas- 
cism. Shylock has been por- 
trayed as a scrupulous city 
banker rediscovering his 
faith when persecuted. How- 
ever, if you take no such 
leaps of the imagination, as 
in Bill Alexander's latest 
revival in Birmingham, a dif- 
ferent problem presents 
itself; no one, nor their 
dichotomies, is attractive. 

If we do not care who wins 
Portia because we do not 
like her. If we do not shift 
our sympathies for Shylock 
because we have none in the 
first place, it Is dissatisfying 
drama. After all, these two 
characters only collide coin- 
cidentally after the laborious 
casket-choosing sequence in 
Belmoht. 

Even when Bassanio has 
made his leaden choice, 
Shakespeare has to motor 
bis story along by delivering 
a letter bearing a fer too 
Important plot development 
to have relied on the Italian 
postal system. Shakespeare 
almost confesses his laziness 
when Portia produces yet 
another missive at the end: 
“You shall not know by 
which strange accident I 
chanced upon this let- 
ter. . , 

The courtroom scene relies 
upon a disguised, duplicitous 
Portia aping legal technicali- 
ties to save Antonio. She is 
disgracefully vindictive 
towards Shylock, robbing 
him of fortune and faith. in a 
travesty of justice; Is the, 
play so cynical, or was it just 
rushed into the playhouse? 
A dfeouement involving the 
hastily planted prop of a 


ring would suggest the lat- 
ter. 

Taken at face value, as in 
Alexander’s production, this 
is obnoxious entertainment:, 
Little daylight is allowed 
into the Venetian passages 
of designer Ruari Murchi- 
son’s depressing murk of 
crumbling brick walls 'and 
misty canals. Into this gloom 

- more akin to Elizabethan. 
Ba nks ide, or Victorian hack- 
streets, than the Piazza San 
Marco and the Grand nanni 

- scurry the yapping Chris- 
tians and the arrogant Jew.’ 


D avid Schofield’s 
Shylock has an 
ill-conceiye4 
accent, which fife: 
Christians mock, pandering, 
to the prejudices of some in 
the audience. Little seems to 
be at stake for Cathy 
Tyson’s easy-going, . Liver- 
pudlian-twanged Portia; but 
then who could fall in. love' 
with such a pallid Bassanio?. 

Don. Warrington is a relief 
as Antonio; delivering digni- 
fied vowels of world-weari- 
ness, There- is a nice cameo 
from' Martin Hudson as the 
pompous Prince-pf Aragon,a 
fop .with fancy bain' and a 
peculiar West ^can Gobbo- 
from Jah-Man Aggrey,- liter- 
ally in a shin when playing 
his own father Csuggested by ; 
Bassanio T s impatient -“let * 
one speak for both"). • . . • ; 

As for the rest of the 'com- 
pany; wfafra else wonldyott; 
see people ’urgently- gallops 
ing in to moan thetr qmt&‘ 
innocuous, information^ -hup' 
in a: moribund: Shakespeare? 
production? This ifiUddled^ 
play gets as good as it gives>[ 

At 1 tiie Birmingham Rep; 

until March 8 r a nd on" 

tour -’until April 2#, 
(0121-236-4455 for' details). : 
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Little indulgences 
and big bonuses 

Gone are the days of flash, frivolous consumption - bonus 
spending today is a much more considered process, but 
no less enjoyable, finds Lucia van der Post 
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A few extremely 
clever or outra- 
geously lucky 
(depending upon 
your point of 
view) people about the city 
will have some enticing 
Questions to ask themselves 
in the next few weeks: just 
what should they do with 
the £100,QOC-pIus bonuses 
that will he landing in their 
bank accounts sometime 
between now and the end of 
March. 

This year has been, in city 
jargon, a "stonking" year 
and bonuses are set to reach 
the kind of mind-boggling 
i sums that most of us regard 
1 as serious capital but for 
some players is more or less 
small change. 

Just what these sums are 
we can only guess. City play- 
ers did not get to where they 
are by .putting their heads 
above the parapet - most 
seem to have a poker play- 
er’s temperament and are 
about as loquacious as 
Godot Ask them about their 
bonus and you would think 
you were inquiring about 
money laundering tech- 
niques or whether they had 
a drug habit 

"It’s all much exagger- 
ated." say the bankers. But 
if you ask around a consen- 
sus begins to emerge. The 
five or 10 top players at each 
of the 10 leading banks will 
probably be looking at 
bonuses of £5m and above 
this year. There will proba- 
bly be between 100 and 200 
people receiving around £lzn, 
followed by several thou- 
sand, in city terms regarded 
as middle-ranking employ- 
ees, who will be looking at 
between £100.000 and 
£200.000. 

According to Monks Part- 
nership. remuneration advis- 
ers. bonuses among midtfle- 
ranking employees can 
range from nothing (roughly 
10 per cent of staff) to some- 
thing like 150 per cent of the 
base salary- A senior man- 
ager in asset finance on a 
salary of say £200,000. is 
likely to get a bonus of 150 
per cent this year, while the 
average bonus of a senior 
dealer, trader or member of 
the sales staff will probably 
be about 50 per cent of his 
base salary of about £125.000. 

For most of us this is 
dream territory. But for 
some it is an annual event 
that brings with it the prob- 
lem of what to spend it on. 

According to one, the first 
thing they do is “lie to their 
wives and fob them off with 
a cheap [£25.000] trinket [the 
clever wives learn to ask for 
a copy of the payslip]. Then 
they go to Jermyn Street and 
buy three new suits and 20 
shirts. After that they buy 
lots of expensive claret 
which they know nothing 
about” 

Then they do incredibly 
sensible things, such as 
invest in pension funds, 
securities, mortgages and 
school fees - there is little 
talk of anything racy, such 
as yachts and race-horses, 
mistresses and jewels. 

As one city player put it 



Hotly desired by the city set is the Mercedes SLK: an open two-seater costs about £3 0,0 00 



Also much sought-after b the Porsche Boxster, E45JJOO: the first rvafty new Porsche tor 30 years 



The BreftEng Chronomat, 
£2,155, from The Watch Gallery 


Wniature silver copy of a Steennan smaS aircraft, £10,000, from 
Theo Penned, 169 Fulham Road, London SW3 6SP 
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“the really big bonuses will 
go to hard-working, sensible 
people and they are too sen- 
sible not to know that the 
good times may not last 
“Some use the money to 
invest in slightly risky pro- 
jects - say a fashionable bar 
or a new business on the 
side. Others invest it so that, 
in a few years’ time, they 
can give the whole thing up 
and. metaphorically, head 
for their desert island. The 
days when people bought a 
Ferrari a year are over. 

Tm going to be paying off 
a chunk of my mortgage and 
m put some into a school 
fees plan, but we do always 
buy something small to cele- 
brate. Usually it’s a work of 
art - we're not talking Rodin 
here, we’re talking some- 
thing that won’t cost more 
than a few thousand. Well 
go to the annual art fair in 
Islington. Art 97. and look 
over the new warks or to one 
of the many galleries we like 
to keep an eye. 

"It's the younger footloose 
and fancy-free traders in, 
say, their twenties who 
might blow it all on one of 
the hot. new cars, say a 
Lotus Ellse or the Mercedes 
SLK, if they’ve had the fore- 
sight to put their name down 
for one in time.” 

He added: “Most people, 
though, do treat themselves 
in some way or another. A 
partner 1 know in a leading 
investment bank took his 
entire family off to Sandy 


Lane in Barbados for Christ- 
mas - it was h is way of pat- 
ting himself on the back.” 

Charlie EUingworth, at 
Property Vision (8 Cromwell 
Place, London SW7), con- 
firms that caution is the 
watch-word today. “Many of 
the city guys have been 
around once or twice and 
though the sun's out now 
they know it may rain 
tomorrow,” he says. 

"Whereas in the 1980s 
they'd be looking for a grand 
country house, now they 
either want to upgrade fro m 
a two or three-bedroomed 
flat in South Kensington to a 
house in Kensington or. if 
they’ve already done that, 
they are looking for fiats to 
buy as an investment 

“We are getting a lot of 
demand for two-bedroomed. 
two-bathroomed flats in 
South Kensington, which 
blue-chip companies will 
want to rent for their staff. 
They can get a return of B 
per cent gross, which nets 
down to 6 per cent and that 
is better than the return on 
equities.” 

When it comes to foreign 
property, according to one 
city informant, anything 
around Toulouse is much 
sought-after. "It's only an 
hour and a half flight and 
they can he there by late Fri- 
day and hack in the office on 
Monday morning.” 

Another senior figure at a 
big investment bank said: 
“Everybody now seems very 


sober, very prudent, even 
the new young graduate 
entrants. Even those on very 
big bonuses often just put 
the lot into something like 
the Halifax Building Society. 

Tm not married but Tm 
very prudent. I’ve paid off 
my mortgage and I’m going 
to put a huge chunk into my 
pension fond but I will treat 
myself a little - this year 
I’ve bought a new car for the 
first time in six years. It cost 
me £60,000 but already I 
could sell it for more than I 
paid.” 

All this sobriety and 
long-term planning doesn't 
sound like good news for 
retailers who have designs 
on such windfalls. But even 
the most sober indulge a 
little. 

Bruce Dundas, marketing 
director of Theo Fennell, 
jeweller to the It girls, the 
partying set and the high- 
rollers, says there are regu- 
lar clients who every year 
treat themselves to some lit- 
tle fantasy. “They buy smal l 
things such as our ketch-up 
bottles with silver caps for 
about £700, or our 1940s copy 
of a soda-siphon shaped like 
a fire-extinguisher for £5,750. 

They seem to like fantasy 
things. Boys toys are popu- 
lar - some ask for a minia- 
ture silver copy of their 
favourite car. a Bugatti or 
Alfa Romeo say, or a plane.” 

Tim Taylor, after years 
working for file Waddiagton 
Gallery, recently opened his 



Welcome to the Bye 1994’ by Juan (Isle: Kfti by 108in, £25/100 plus VAT, i 
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Timothy Taylor Gallery, 1 Bruton Place, London W1 



The dkfrit-l-do-weB holiday: a fortnight for a family of tax at Sandy Lane, Barbados, on Concorde, would leave Btlie change from £70,000 


own gallery, Timothy Taylor 
Gallery at 1 Bruton Place, 
London WL He is holding an 
exhibition early next month 
with his eye firmly on the 
city bonus. “The idea is to 
introduce the city players to 
contemporary painting. 
Nobody that I know of blows 
their bonus on modem art 
The city chaps seem very 
careful with their money 
and put most of it into safe, 
long-term investments or 


some kind of security. But 
they will usually spoil them- 
selves a little. 

“My exhibition will mostly 
have works by established 
artists with recognisable 
names, though there will be 
a few extraordinary pieces 
which may capture the inter- 
est of the risk-takers among 
them. They could spend as 
little as under £1,000 on a 
contemporary print." 

Franz La Rosed, who owns 


The Watch Gallery at 129 
Fulham Road. London SW3, 
says watches are many a 
dty worker’s idea of a treat 
"Just yesterday I had a call 
from a regular customer say- 
ing my bonus is coming up, 
what have you got for me? I 
know what he has bought in 
the past so 1 recommended 
the Brietling Chronomat at 
£2,155 - this is the sort of 
watch bankers like.” 

They may spend all day 


looking at screens but a 
watch that is water-resistant 
to a depth of 100m is de 
riffueur. La Rose& adds: “A 
typical wardrobe of watches 
might be a Rolex costing 
about £2,500. Then maybe 
something sporty like a Tag 
Heuer [about £1,000]. Then a 
Jaeger Reverso at about 
£2,400 and just at the 
moment the Franck Muller 
[£5,000] is very in vogue as 
an evening watch.” 
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FASHION 


Creativity and 
capital get together 

Next week’s 
shows herald a 
new era for 
fashion in 
London. Avril 
Groom reports 

N ine months 
ago. the £346m 
P e n t i a n d 

Group bought 

a 75 per cent 

stake in Red or Dead - best- 
known for quirky street 
style and controversial 
shows - from the failed 
retailer Facia. 

A British entrepreneur 
who already funds bursaries 
for promising design stud- 
ents, is keen to find others 
willing to put up £500,000 
each to start a manufactur- 
ing resource for small-scale 
designers. 

Even h anks are interested. 

Lloyds Bank has set itself up 
as the lis tening bank for the 
fashion industry, sponsoring 
the annual British Fashion 
Awards and prize-winning 
sophisticated style duo 
Pearce Fionda. 

Such people do not make a 
habit of losing money. As 
the London fashion design- 
ers show their autumn col- 
lections in London next 
week, accompanied by the 
usual media hype, they rep- 
resent an even more exciting 
prospect - big money. 

British fashion is at last 
being seen, to those prepared 
to take something of a risk, 
as an exciting investment 
The superficial reason for 
this is the current high pro- 
file of sharp, original British 
design spearheaded by the 
export of John Galliano and 
Alexander McQueen to 
storm the Bastille of Paris 
couture. 

London Fashion Week - a 
large exhibition and 48 
shows - will include the 
return of Vivienne Wes- 
twood and the arrival of sev- 
eral well-established foreign 
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The autumn 
collections in 
London next 
week 

represent an 
exciting 
prospect - 
big money 

labels aiming to make a 
long-term commitment in 
London. Spanish designer 
Amaya Arzuaga, for 
instance, whose street-influ- 
enced knitwear-based collec- 
tions already sell in 60 coun- 
tries. says Britain is one of 
her biggest markets. 

Miu Miu, the “younger sis- 
ter” range of impeccably 
trendy Prada, also believes 
London is the right show- 
case for its look and will fol- 
low up with a Bond Street 
shop later in the year. They 
could be the nucleus of the 
emergence of London as the 
global capital for for- 
ward-looking design. 

There are already direct 
spin-offs. More Italians are 
coming to London Fashion 
Week than ever before, 
ostensibly to see Miu Miu, 
but it is hoped the result will 
be more British -designed 
clothes in Italian shops. Ital- 
ian money men are si gning 
up British designers but 
instead of whisking them off 
to Milan, they are leaving 
them in London, where their 
inspiration and artistic con- 
trol lie. 

Antonia Berardi's provoca- 
tive way with delicate lin- 
gerie fabrics and West- 
wood-trained Bella Freud’s 
wittily sexy knitwear and 
tailoring appeal to the Ital- 
ian psyche. After struggling 

with small budgets, both 
have just signed contracts 
with Milan-based backers. 
“They understand that we 
have to grow slowly." says 
Berardi. “and agree with our 
policy of exclusively supply- 
ing just a few top stores. 
They don’t expect ns to 
makfl money for two years." 

Freud's new manufac- 
turers have taken over her 
distribution and show costs. 
She finds this “a huge relief, 
it allows me to concentrate 
on designs, as does the secu- 
rity - my contract’s notice 
period is two years". 

The shows draw in buyers 
and backers - the British 
Fashion Council reckons on 
a 20 per cent increase in visi- 
tors to the shows this time. 
But the underlying reason 
for the new confidence in 
British fashion Is the grow- 
ing realisation of designers 
that a commercial approach 
and a proper business plan 


/ 



Top: Workers for Freedom long wool coat and s9k knit rib shirt; and, below, Red or Deed cord 
brushed cotton checked fusion dresses 


are even more important 
than a portfolio of heart- 
stopping designs. 

Fortuitously, Idiosyncratic 
British style has become 
voguish, and therefore more 
profitable, just as designers 
have become more commer- 
cially aware. This has led to 
what long-time backer of 
British design Manny Silver- 
man describes as “a meeting 
of minds". 

“There is," he says, “a 
greater willingness in poten- 
tial investors to understand 
the design industry. Venture 
capitalists are beginning to 
see the opportunities on a 
risk/reward analysis. I am 
optimistic provided everyone 
plays by the rules, if design- 
ers don't spend willy-nilly 
and investors don't with- 
draw at short notice. But I 
don't foresee buckets of 
money being thrown at 
flights of fancy." 

But what British consum- 
ers see as fanciful can be 
very commercial abroad, as 
the canny investor knows. 

Those days in the 1980s 
when British designers were 
doing well if they turned 
over Elm a year are long 
gone. 

Vivienne Westwood, once 
regarded as the grand eccen- 
tric of fashi on and proud of 
her independence from back- 
ers, expects a turnover 
approaching £20m this year 
and hopes to join the exalted 
ranks of Paris couture 
designers next 


Hers is nothing if not a 
serious business, fuelled pri- 
marily by exports to the Far 
East. 

Similarly, Alexander 
McQueen's sales in Japan so 
impressed the influential 
Japanese clothing manufac- 
turer Onward Kashiyama 
that it wooed him away from 
his previous Italian manu- 
facturer. Its long-term plans 
for the business are for it to 
achieve a fine balance 
between commercial sense 
and spectacular creativity. 

Red or Dead was turning 
over £10m five years ago. 
This figure had fallen by the 
time Pentland acquired it 
from Facia, but the group 
that revitalised Reebok and 
Kickers should see it 
improve by the end of the 
year. "I believe in Red or 
Dead’s global potential to 
provide a good royalty 
stream," says chairman 
Stephen Rubin. 

“With so much American 
competition coming in. I like 
to back British. I may have 
gone out on a limb but I'd do 
it again as a private backer 
if another designer with the 
right commercial attitude 
came along.” 

That business moguls such 
as Rubin even talk to street 
fashion firms like Red or 
Dead is partly due to a sys- 
tem set up by the British 
Fashion Council and Marks 
and Spencer, whereby 
designers are offered busi- 
ness advice and are linked 


with potential backers and 
manufacturers. 

The principles are now 
being worked into a “bible" 
with Department of Trade 
and Industry funding. The 
department also adds 
£100,000 a year to the grow- 
ing. but unrevealed, sum 
from London Fashion 
Week's main sponsor, Vidal 
Sassoon. 

Zt is notable that the 
perennial cries for more gov- 
ernment money have all but 
stilled, both because design- 
ers are learning to stand on 
their own feet and because 
private industry is investing 
and leaving artistic control 
to the designers. “We want 
them because of their cre- 
ativity," is a common and 
enlightened attitude. 

It will only continue, as 
Silverman points out, if 
designers are realistic. 
Entrepreneur Trevor Spiro, 
who owns two design- 
oriented magazines and a 
model agency as well as TV 
production and computer 
firms, funds bursaries at col- 
leges such as East London 
and the London College of 
Fashion which put special 
emphasis on commercial 
methods. 

“Anyone in any field must 
learn how to run a business 
and handle employees " he 
says. His satisfaction is in 
the success of designers such 
as East London graduate 
Lezley George, whom he 
used to back but whose easy, 


Top: Helen David for English Eccentrics bias-cut dress wRh fbhtal train with velvet coat and maribou 
head dr ess. Below left: Pearce Fionda putty coloured wool jacket with bishop sleeves and bias-cut 
skirt Bekm right: Amaya Arzuaga beige suedette suit and chevron striped sweater 


pleated-fabric styles have 
made her self-sufficient 

He would also applaud the 
growing, self-funded career 
of Helen David at English 
Eccentrics who, after 14 
years, feels ready to show 
her signature devorg velvets, 
printed silks and bias-cut 
chiffons. She is doing it in 
style - a champagne break- 
fast at a high profile restau- 
rant “It's expensive but now 
it's a necessary part of each 
season’s budget" she says. 

Not every design label 
grows so smoothly. M&S is 
sponsoring shows for several 
talents still only just off the 


starting blocks, including 
tailors Hussein Chalayan 
and Owen G aster. 

Their difficulty, says Sil- 
verman, “is to generate suffi- 
cient retained profit to fund 
growth". 

Finding the right manufac- 
turing level Is hard in 
Britain, where the domi- 
nance of chain stores, which 
take up to 75 per cent of 
sales, and the industrial fac- 
tories which supply them, 
leaves little room for either 
designer labels or small-scale 
manufacturing to Sourish. 

Aware of this, the chain- 
stores make amends hy 


engaging designers as con- 
sultants and bankrolling 
their shows. 

Betty Jackson, Marlon 
Foale, Ally Capellino and 
Tanya Same of Ghost work 
with Marks and Spencer sup- 
pliers, while Paul Frith and 
Clements Ribeiro have made 
their own small businesses 
grow through, contracts. 
with BhS and Dorothy Per- 
kins. 

At Debenhams, designers 
including Jasper Conran,. 
Ben de Lisi and Philip 
Treacy, are paid both fees 
and on results for ranges 
under their own names. . 
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It is probably no accident • 
that Jasper Conran, whose 
perfectionist ahow ideas are' L ;',' 
not cheap, should return to; 
the catwalk immediately 
after the huge success of his 
first J range for Debenhams - r - 
which, says chief executive 
Terry Green, “will make him 
a wealthy man". . 

Industry and designers 
have been on a fast and ben- 
eficial learning curve. Now, - 
says Trevor Spiro, they must 
go farther. “Big players. _i 
should each put in a sob- ', 
stantial amount to set up a 
manufacturing resource for 
young designers. I think we j:'- 
would get a good return but- 
Tm not sure others would 
agree." 

. He could be surprised. 

Terry Green says he would. ....' . 
be “sympathetic to the idea , ^ v 
and keen to discuss it. We - 
can already put designers in y 
touch with small factories”. . 

The British Fashion Ccfoocfl 
is discussing links with. - . 
“younger" manufacturers-' ,7 . 
keen to work with small- 
scale designers. • : . 

James Ogflvy, of the . trade . 
magazine Luxury Briefing, ' 
says he knows “potential 
investors wanting to. spend .; 7 
between £500.000 and £5m ah-.V ;■ • - y 
the right design or luxury 
project They want designers' . 
to think . in terms of .global; _ _ 

marketing arid duty-fr^ We ' - "" “ 
have the talent and ;the 
money. We need to engineer/ 
the links." - L - 

Lloyds Bank's sponsorship " . - * 

of Pearce Fionda conies ' in ; '*'-7 
the form of direct financial. ' 
support for their shbw&i--. .. 
Andrew Fionda says:.. “We : v 
are in close touch ' and . 
receive advice ' that' has ; 
enabled us to inake theTigtit 1 "■ 
decisions, like abandoning i\. 
maniifactnrer who was-, rip- - y .j, 
pinp us off." ... Jy. V; . j 

Charles Means, .Lloyds’ . -^ 
head of sponsorship, says:'/ 7 
“We recognise the impor: v ; 
tance of fashion and 'are 
happy to advise on. anyone's ■ 
business plan. \ ;v' 

“Pearce Fionda , is ^a case . 
study in how to da it, As to a- v*. - .-' -> 
larger initiative, nothing. r Js.‘ 
ruled out" ' t - }.■ ■■■ 

With investment comum- \ . 

nication 'Channels' openand; 
its creative streams redoing 
at full pelt London is. poised 
next week to join' thebig’.' .“ . 
league of fashion 'cttiek. % 
unique talent -generates; the ’ 
interest: investment, which.- 
feeds . - off commercial - ■ 

strength,, will be- jneed^.tq 
sustain It, Both sides -kilast . \ 
recognise the need-fe.i^.-y'-y. ? . 

biosis. ; . 77; , . 

“The London- hy^yraold. 
finish .tomorrow ahd 'Jre . y : . V ' : 

have to look beyond sW- V - 

Anfonio Berardi ,. .V’ ■■ 

“Eccentricity ’its',. In' blit •! :7 ; = 7: 
whaniashion mbyte' bn-iwe 1. ’ ; ' 
have ’to; weather it^.agrees 
BeDaFreud. 1 
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FOOD AND DRINK 


Wine 


Fixing a date 
with vintage port 

Jancis Robinson reports on the varied 
progress of the great, classic 1977s 


F unny thing, vintage 
port. When it is good 
it is so absolutely, 
heart- warming] y 
delicious that it makes even 
the greatest bordeaux look 
rather puny, the finest 
champagne seem like a frivo- 
lous little mouthwash. But 
when it is unremarkable, it 
is so exceedingly unremark- 
able - just a rather coarse 
mixture of wine, sugar and 
alcohol 

The key, if the wine is 
worth it, is to wait, and wait, 
and wait until ail these ele- 
ments knit together. 

The vintage port market 
has changed enormously 
over the past 10 years. Until 
recently, vintage port was 
made for Brits by Brits, 
expatriates stationed in 
Oporto. 

It was typically cellared 
for decades and then drunk 
from decanters carefully 
passed from right to left 
round well-polished college, 
club and private dining 
tables. 

Today the typical vintage 
port consumer is an Ameri- 
can, who may have fallen for 
its charms relatively 
recently, and often sips a 
glass of. say, 19S5 at the 
end of a meal in a fancy 
restaurant - very possibly 
with chocolate fudge 
tart or a fancy cheese- 
cake. 

After a period of flat 
demand for vintage port in 
the early 1990s, whole- 
hearted enthusiasm for the 
quality of the recently 
declared 1994s has geared up 
interest so that the prices of 
even the Cinderella vintages 
of 1985 and 1983 have also 
responded - even if price 
rises have been less dra- 
matic than those for red bor- 
deaux. 

The shippers have done 
their bit to inflame demand 
by reducing the amount of 
wine declared as vintage 
quality - although they have 
more than compensated for 
tbfc by a sizeable and thor- 
oughly useful increase in the 
amount of wine sold as top 
quality vintage-style stuff 
from their individual farms, 
or Quintas. 

While waiting for the cra- 
zily priced ports of the 1990s 
to mature, the vintage on 
which lovers of vintage port 
are currently staking their 
hopes for years of glorious 
drinking ahead is 1977. In 
every vintage chart and ref- 
erence work 1977 is hailed as 


a great, classic vintage - but 
how true is this? 

A dozen or so of us met 
last week to taste blind 13 of 
the most significant 1977s, to 
try to identity the star per- 
formers and assess the vin- 
tage as a whole. 

There were representa- 
tives from most of the lead- 
ing shippers, as well as those 
who have observed the port 
scene, either as merchants 
or commentators, for many a 
decade. 

The first thing to say 
about our conclusions is that 
the vintage seemed disap- 
pointingly varied for one 
so routinely given five 
stars. 

Those who had seen the 
1955s and 1963s at this 20- 
year stage remembered a 
series of consistently dra- 
matic, deep, dark, brooding 
monsters. 

Our line-up was very dif- 


'Anything 
that tasted 
fairly 
drinkable 
now got 
half 
marks 
from me’ 


ferent As it happened, the 
first two samples looked 
decades apart. The Sande- 
man was pale muddy brown 
with an orange run, while 
what turned out to be Smith 
Woodhouse was the sort of 
deep, blueish crimson that 
I would have guessed 
belonged to a wine made in 
the 1990s. 

A few wines stood out as 
having a serious future 
ahead of them, some were 
downright disappointing and 
a few were very delicious 
now but were discounted by 
port purists as being suspi- 
ciously early maturing. 

“Anything that tasted 
fairly drinkable now got 
half marks from me,” said 
Bill Warre of Warre*s port 
fame sternly. “It shouldn’t 
be happening in a classic 
year.” 

was even less una- 
nimity about these wines 
than is usual In a blind tast- 
ing, but the ultra-opulent 
Fonseca, which commands 
the highest price - £900 a 


dozen and rising - was the 
firm favourite. Although 
there is backbone lurking 
there, it could already be 
drunk with great pleasure 
las it already is by the lucky 
members of Boodles in St 
James's where it is the club 
port). 

Fonseca is conventionally 
challenged by its more aus- 
tere stablemate Taylor's 
(£595-£750), but our sample 
was a duff one although I 
thought there was real class 
underneath the mouldy 
smell 

Some of the supposedly 
second rank names in the 
large Symington stable per- 
formed better than the front- 
runners Graham, Dow and 
Warre, with Smith Wood- 
house’s dark, youthful col- 
our in particular impressing 
many. 

The group ranking in 
declining order was Fonseca, 
followed by the bargain 
Smith Woodhouse, then 
Warre and Gould Campbell, 
followed by Delaforce, 
Quarles Harris, Niepoort, 
Graham, Ferreira and Croft 
- with San deman and, sur- 
prisingly , Dow least 
liked. 

Our off bottle of Taylor 
was not ranked. Cockbum 
and Quinta do Nerval do not 
feature because these mis- 
guided shippers decided to 
declare 1978 a vintage year 
instead. 

We came to the conclusion 
that the 1977s had earned 
their fame chiefly because 
port lovers and the trade, 
who bad not seen a seriously 
good vintage since 1970. des- 
perately wanted this to be 
one. 

I knew 1 had some 1977 
port in my own cellar and 
thought it was Taylor's. I 
found on my return that it 
was the wine that had been 
my personal favourite of all 
in the tasting - Warre’s 
own, a wine he dismissed as , 
being far too forward for a 
1977. 

It impress?*!- me enor- 
mously, with its lovely lift 
and perfume of violets as 
well as a promisingly chewy 
finish underneath all that 
fruit 

I shall invite Warre to 
share a bottle once 1 have 
made a start on my third 
and last case. 

I might almost be tempted 
to sell some, but not to Farr 
Vintners of London SW1, 
whose present case price is 
only £290. 



Cookery 

Prime time for fish feasts 

Rick Stein is back, ready to woo all alleged fish phobics, says Philippa Davenport 

c 
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mo?e ;out of Wker than .usual, last wfeefc • V ' ; ; vintage port • . • . •; - ■ ; 

far^n^grasf^ng Tanners of SlTOttjfiiiry 'fU wtna brokers can fiett 1977s 



v ’ Just ac&ss the sb^‘ meanwhQe,; £ for just £20.25 a bcrttte. or £19 as Berry's 

4 Justerini & Brooks’; broWng - own label 1977 - less than you would. V 

sevetal-hases^ ckr forth© 1994 vintage! 
.Woddhouse for just £332, the s^ne'vrine . . ; . Another snip test week was 

bi^r^ avaalaWe in thp shop for £21 a (xjfijeT r. Comey & Barrav/’s offer of six magnums ;• 
JabeU^as'Justenni & Bracks 1977;.* St'V '?% / of Taylor 1977 at £500 - for large parties f 
•• James’s te.dearly one of 


only. 


w 

S 

fc, 

B 

r olhARD 


ffiST&RELLrS 


Lunch for a fiver, £7.50 or £10 
until Sunday 8th March 1997 


Enjoy a 2 course lunch (starter, main course or dessert) inc. 
VAT & Cover charge, excluding a third course, drinks, coffee 
and service. 

Bookings are subject to availability and you must pre-book 
and mention the Financial Times menu. This promotion 
cannot be used in conjunction -with any other offer. 

SCOTTS OF MAYFAIR Scotts Bar £ 5.00 

20 Mount Street Scotts Oyster Terrace £ 7.50* 

Mayfair. London Wl Scotts Restaurant £10.00" 

Tel: 0171 629 524S 

nBffi3E GERARD 
at THE OPERA TERRACE 
The Market. The Piazza 
Oavent Garden, London WC2 
Tel: 0171 379 0666 

BRRTORELLTS 
19 Charlotte Street 
Fitzrovia 
London Wl 
Tel: 0171 636 4174 

bertorellts 
44a Floral Street 
Covent Garden. London WC2 
Tel:. 0171 836 3969 


Chez Gerard Cafe Bar 
Chez Gerard Restaurant 


BertoreTtfs Caf£ Italian, 
ground floor 


BertoreUTs Caf4 Italian. 
Downstairs 


£ 5.00" 
£ 10 . 00 " 


£ 7.50 


£ 7.50 


•Open Sundays 



.-the greatest 

Italian Wines 

For details of our opening offer 
call Kirtty Lofttu now on 0171*727 6846 

John Armit Wines Limited 

S Jli**r&s4c>. MS Limamrllad. U-aoo ww !©r Fu. 0171-717 till 


CLARETS 

VINTAGE PORTS 
WANTED 


.11 • nnirni \ n. 

r.urk-K VS itkin-.j 


WILKINSON VNTNERS LTD 
Hra Win* Merchants, 

Tat 0171 277 1962 
Fax 0171 263 2843 


amevale is over, 
Shrovetide pan- 
cakes have been 
tossed, and 
romantic Valen- 
tine pledges may - or may 
not - have been exchanged. 
The reality of Lent is sinking 
in. 

Once, Lent implied hair- 
shirted Easting and penance. 
Now, many seem to welcome 
the thought of 40 days* 
abstention from alcohol “to 
clear out the system”. As for 
the prospect of meatless 
meals, never has that idea 
seemed more appealing - 
thanks, not least, to Rick 
Stein, patron saint of 
Britain’s fishmongers. 

Breezy, fishily enthusiastic 
Stein is back on British tele- 
vision screens and in the 
bookshops. This time around 
Stein seems more aware of 
what the UK’s home cooks 
can and cannot obtain. In 
the first series, he remarked 
that a few bones were all 
you needed to make good 
stock and held up a fine cod 
skeleton; this time he more 
realistically suggests using 
plaice or lemon sole. 

Stein is a democratic pro- 
moter of fish. He may love 
turbot bat be recognises that 
more people respond Easter 
to prawns. He does not 
despise the fish often snob- 
bishly regarded as second- 
class citizens. He argues the 
case for whelks and grey 
mullet. He praises spider 
crab and laments the fact 
that almost all are exported. 

Chapters devoted to hot 
and spicy foods and deep- 
fried fish seem designed to 
convert alleged fish phobics. 
He largely eschews the elab- 
orate and fanciful in favour 
of immaculately fresh ingre- 
dients cooked with care and 
simplicity. He gives the occa- 
sional time-consuming rec- 
ipe for days when something 
special is called for, but most 
of his dishes are the sort of 
thing that many would be 


happy to cook and eat on a 
daily basis. 

His mild potato curry 
topped with smoked haddock 
and a poached egg is a deli- 
ciously witty variation on 
bad die and eggs. He serves 
skate like jambon persille, 
potted with herbs in its own 
jellied poaching liquor. His 
hot-smoked salmon sand- 
wich with erdme fraiche and 
capers is the sort of sophisti- 
cated snack favoured by 
trendy lunchers now. 

His trick of adding body 
and depth to broth by beat- 
ing in a mayonnaise-type 
sauce figures In a small stew 
of sea bass, mussels, squid 
and prawns, in which the 
seafood is grilled for intense 
flavour and laid in a pool of 
warm aioIL 

But where does the home 
cook buy fish of the quality 
and freshness required for 
these recipes? City folk are 
usually assured of a good 
source of supply. Those who 
live in the fishmongerless 
depths of the English coun- 
tryside may be cheered to 
hear of a new venture called 
Cornish Fish Direct. 

William Black and Nick 
Howell, who describe them- 
selves as two of tbe most 
pemjekrty fish buyers in the 
land, are old hands in the 
wholesale markets and regu- 
lar suppliers to chefs. Now 
spreading their net to home 
cooks, they aim to supply 
private customers in main- 
land Britain by overnight 
courier with special selec- 
tion fish boxes and individ- 
ual orders of fop quality fish. 

RICK STEIN’S FILLET OF 
BASS ON A CRI SP RISOTTO 

CAKE WITH SAFFRON 
SAUCE (senses 6) 

Six sea bass fillets, weighing 
about lOOg each, skin on; 
just over l litre shellfish 
stock; Vt teaspoon saffron 
strands; 3 tablespoons may- 
onnaise; lSg unsalted but- 
ter, melted; 1 tablespoon 


olive oil; chopped parsley to 
garnish. 

For the risotto: 225g 
risotto rice, such as Arborlo; 
2 tablespoons olive oil; 1 
small onion, finely chopped; 
1 garlic dove, finely chop- 
ped; 85ml dry white wine. 

Make the shellfish stock, if 
you have not already done 
so, adding most of the saf- 
fron strands with the rest of 
the ingredients just before 
simmering. You should end 
up with just over 1 litre - if 



less, make it up with more 
fish stock. 

For tbe risotto, heat the 
olive oil in a heavy-based 
pan. Add the onion and gar- 
lic and cook over medium 
heat until soft and lightly 
browned. Add the rice and 
stir around for a couple of 
minutes, until well coated 
with the oil. Pour in tbe 
wine, bring to the boil and 
stir until the rice has 
absorbed all the liquid. 

Now add 900ml of the 
warm shellfish stock in 
three batches,- stirring well 
until all the stock has been 
absorbed before adding the 
next lot. Season. 'The risotto 
will take about 20 minutes to 
cook, by which time the rice 
should be tender and will 
have absorbed all the liquid. 
Since the risotto is to be 
moulded into cakes it should 
be allowed to become really 
quite thick. 

Put six 9cm pastry cutters 
or egg poaching rings on a 
baking sheet and line each 


with a piece of clingfilm, 
leaving the edges overhang- 
ing. Divide the risotto 
between them, level and 
cover with the overhanging 
clingfilm. Chill for at least 3 
hours. 

Pre-heat the grill to high. 
For the sauce, bring 150ml of 
shellfish stock to tbe boil 
and add the remaining saf- 
fron strands. Gradually 
whisk it into the mayon- 
naise, then pour it back into 
the pan and cook over gentle 
heat for a couple of minutes, . 
stirring constantly, until the 
sauce is thick enough to coat 
the back of a spoon. Do not 
let it get too hot or it will 
curdle. Keep warm while 
you finish the dish. 

Cut each fish fillet in half, 
brush both sides with a little 
of tbe melted butter and sea- 
son. Place skin-side up on 
the rack of the grill pan. 

Heat the remaining melted 
butter and the oil in a large 
frying pan until quite hot. 
Unwrap the risotto cakes, 
put them into the pan and 
Cry for l J 4-2 minutes until 
richly golden- Turn care- 
fully, lower the heat to medi- 
um-high and fry for another 
3-4 minutes until heated 
right through. Meanwhile 


grill the fish for 2 minutes, 
skin-side up only. 

To serve, put the risotto 
cakes on six warmed plates. 
Put two pieces of sea bass on 
top of each, pour the sauce 
around and sprinkle lightly 
with chopped parsley. 

SHELLFISH STOCK 
(makes 1 litre) 

50g carrot, chopped; 50g 
onion, chopped; 50g celery, 
chopped; 15g unsalted but- 
ter; 350g unshelled North 
Atlantic prawns, small crabs 
or shrimps; I tablespoon 
cognac; 2 tablespoons white 
wine; 1 teaspoon chopped 
fresh tarragon; a pinch of 
cayenne pepper; 75g tomato, 
roughly chopped; 1.2 litres 
fish stock. 

Fry the carrot, onion and 
celery in the butter for 2-3 
minutes. Add the seafood 
and cognac and fry for 2 
minutes. Add the remaining 
ingredients and simmer for 
40 minutes, then strain 
through a muslin-lined sieve, 

■ Hick Stein's Fruits of the 
Sea is published by BBC 
Books at £17.99 (324 pages). 

■ Cornish Fish Direct, The 
Pilchard Works, Tolcame . 
Newiyn, Cornwall TRJ8 5QH 
telUax : 01327-263438. 


Appetisers 

Cook with confidence 


T 


he latest of chef 
Marco Pierre 
White's restaurants 
to open is Quo 
Vadfs at 26 Dean Street, in 
London Wl (0171-437 9585). 
It bears many signs of his 
distinctive hand: a long, 
rather rich French 
bourgeois moan; plenty of 
young, predominantly 
French, keen waiting staff 
who look conspicuously 
smart for Soho and a 
modern, clean look for one 
of the area’s oldest 
restaurants. 

The kitchen already cooks 
with confidence, most 
evident is a glistening 
coqauvm, a roast wing of 
skate with winkles and deep 
fried capers and a 
pannacotta with poached 
fruit. 

Less encouraging are the 
absence of vegetables and 
an absurdly over-priced, if 
wide ranging, wine list Hie 
bar on the first floor is 


h awing in the evenings 
although it is not for those 
who would take exception to 
tbe works of artist Damien 
Hirst The set lunch costs 
£14.95 for two courses and 
the d la carte dinner around 
£40 for three. 

Two streets away, at 63 
Frith Street (0171-734 4545), 
Btstrot Bruno, chef Bruno 
Loubetis Soho stop before he 
went on to open L’Odeon, 
has undergone 
refurbishment and 
redirection with the focus 
on dishes from North Africa, 
a region reputedly inspiring 
several other London 
restaurants later this year. 

Other openings, more 
specifically for those who 
prefer the charms of a 
smaller, more intimate 
restaurant, include Yoshino 
at 3 Piccadilly Place, Wl 
(0171-287 6022), where the 
dinner menu, hi Japanese 
only. Is expensive but tbe 
lunchtime sushi menu more 


reasonably priced and Opus 
70, an extension of tbe 
Mayfair IntercontinentaL 
Stratton Street (0171-915 
28 42), which offers 
enthusiastic service and a 
catholic wine list rather 
than inspired cooking. 

Nick Lander 

■ This year marks the 15th 
anniversary of organic herb 
specialists Hambledezt 
Herbs. The Somerset 
company now supplies a 
comprehensive range grown 
in the UK; some 450 
varieties are stocked and it 
sells to food and drink 
processors, herbal medicine 
makers as well as by mail 
order to the general public. 
Postage and packing is free 
on orders of more than £12. 
Contact Mail Order Service, 
Hambleden Herbs, Court 
Farm , Milverton, Somerset. 
Tel: 01823-401205 or fax 
01823-400276. 

Jill James 


ChanJonnay is die only white 
wine Janies Herrick makes - he has 
ro get ir righr, and after 22 years 
studying the grape around the 
world he knows how. He controls 
■pidlift hy growing his grapes in 
his own three vineyards, and 
Bute hy balancing the strengths 
of each in his vintage. He 
combines Old World skills 
with New World technology, 
the vjgnmm s nose and 
palate with malolactic 

fermentation and 
a formative time 
- no more - in 
cask. The 
result is a 
Chardonnay 
of da«ir 
length, power 
and elegance. 
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PROPERTY 


Consent and 
the listed 
building maze 


Gerald Cadogan reports on how to take the 
bother out of restoration work 


S ome years ago a US 
art collector 
bought Deanery 
Garden at Sonning 
in Berkshire, a 
grade I house designed by 
Sir Edwin Lutyens for 
Edward Hudson, the founder 
of Country Life magazine. 
With a garden designed by 
Gertrude JekyQ. the whole 
creation is an important 
statement of English archi- 
tecture at the turn of the 
century. 

Sir Edwin chose a geomet- 
rical design for the brick and 
timber house. It is like a 
Tudor manor - but better 
because it demonstrates the 
coherent vision of a fine 
architect rather than the 
haphazard concoctions of an 
Elizabethan masterbuilder. 
Wood panelling and bold pat- 
terning of the beams are 
important features of the 
house. 

But the US owner wanted 
a white mili eu, which is 
ideal for showing pictures. 
He eliminated the counter- 
point of wood and plaster by 
painting the be ams white, 
and even whitened the stair- 
case. In the late 1980s he 
decided to sell the house. All 
might have gone easily for 
him bad not someone spot- 
ted the newly whitened 
wood in the sale brochure. 

“In no time English Heri- 
tage had slapped down an 
enforcement notice" to 
restore it to Sir Edwin's 
scheme, says Nicholas 
Brown of Knight Frank. 

The house was sold after 
the reparation had been 
done. In 1996, the new owner 
put it on the market but. in 
the end. found that he loved 
it so much he refused offers 
and is still there, benefiting 
from his predecessor's 
superb restoration of the 
woodwork. 


The moral is simple. 
Obtain listed building con* 
sent from the local council if 
you intend to do any work 
that, in the eyes of the law, 
affect the character of a 
listed building of architec- 
tural or historical impor- 
tance. The council usually 
makes its own decision 
about a grade H building, on 
the advice of its conserva- 
tion officer. If it is 13* or I, 
the case is likely to go to 
English Heritage. This proce- 
dure is intended to ensure 
that all work is done with a 
proper respect for the exist- 
ing architecture. 

Getting consent for work 
to be carried out on a listed 
building may be a bother, 
but it brings the sweetener 
that no VAT is payable. 
VAT. however, still applies 
to regular maintenance (for 
which there is no need to go 
to the council), but a private 
owner may find that repaint- 
ing needs consent 

That situation, however, 
amounts to encouragement 
for tampering when what is 
needed are inducements to 
owners to look after the 
buildings properly - as hap- 
pens in France. 

En glish Heritage publishes 
pamphlets on the grants it 
gives and helpful advice on 
repointing, and windows and 
doors. Repointing may need 
consent, and would qualify 
for VAT relief. 

"Don’t rub English Heri- 
tage up the wrong way.” 
says Graham e Bond of Dun- 
star Properties. He is a 
developer who specialises in 
refurbishing listed properties 
that have fallen on hard 
times. “We tend to take on 
things other people are 
scared of.” he says. 

Bond is selling, through 
Foxtons, a beautifully 
restored Georgian house at 


Tumham Green, west Lon- 
don, which came on the mar- 
ket a few weeks ago at 
£595.000. It has drawn such 
interest that the guide price 
has gone to £645.000. Three 
buyers are still keen. 

“You must do your home- 
work." Bond emphasises, 
“and learn how to read a 
house and its history.” But. 
he adds: "I’ve come from 
Bath” - where homework 
and getting it right are the 
norm. 

Last year he tackled the 
penthouse at High Point, 
Berthold Lubetkin's pioneer- 
ing tower block in Hrghgate, 
north London. It was hard 
because “those 1930s build- 
ings were thrown together. 
They did not quite under- 
stand the new technology." 

Nowadays, a good contrac- 
tor is the most difficult per- 
son to find. He must be will- 
ing to accept that a wall in a 
1678 grade n* house in Glou- 
cestershire need not be made 
straight but must be put into 
“good surveying order". 

Bond is glad to have used 
the same contractor for five 
years and had an in-house 
architect, both versed in 
style and the aims of res- 
toration. “The principles 
stay the same.” he says. 



On the Move 


High-rise 

Hollywood 


After a brief ‘white* period, the line turn of the century manor is now as intended by Sir Edwin Lutyens 


“whatever the building.” 
Future Heritage, after 18 
projects in its home patch of 
Bath, is now at work on the 
old General Hospital in Salis- 
bury, an imposing castel- 
lated building by John Wood 
(the great Bath architect). 
“We're taking off the excres- 
cences of over 200 years," 
says Stephen Green, the 
managing director. They are 
opening up again Wood's 
central light well, to make 10 
large flats to sell at around 
£200,000-2225.000- 
Green is also happy with 
English Heritage. He says 
they often take a wider per- 
spective and have a prag- 
matic view of a problem. But 
“one must build up their 
trust”. How? “Such as by 
putting natural slates back 
on fiie building." 

More problematic, he sug- 
gests. are the local council 




officers dealing with listed 
buildings or conservation 
because “it Is difficult to find 
among them that consis- 
tency of opinion” that 
English Heritage officers 
show. 

Bat this is a problem more 
for developers than private 
owners. 

One couple in the East 
Midlands, who have brought 
a 1700 farmhouse back to 
life, first talked informally 
with the council. “Find out 
what they are likely to 


allow, so as not to antagon- 
ise them straight away.” 
they advise, and talk to peo- 
ple on the planning commit- 
tee - “not to poll strings, 
but to learn the lie of the 
land". The couple also held 
meetings to explain their 
plans to concerned villagers. 

■ Duns tar Properties. Lon 
don (0171-385 1066); English 
Heritage, London (0171-973 
3000): Foxtons, . London 

(0181-996 6000k Future Heri- 
tage . Bath (01225446633). 




I n some regions of the 
UK, prices have soared 
over the past 20 years. 
At Bognor Regis in 
West Sussex, is Hollywood 
House, a typical, pleasant 
Georgian box house. It is 
listed grade H, has four 
bedrooms and half an acre. 
From 1902 to 1908, it was 
the home of William Ward- 
Higgs, who wrote the music 
to the county song Sussex 
by the Sea. 

In 1977 the house sold for 
£53£00. Seven years later, 
its price nearly doubled to 
£98,000. it is on the market 

again, with a reasonable 
looking guide price of 
£250,000. 

This would result in a 20- 
year of 367 per cent (in 
n o minal terms). The agent 
is Jackson-Stops in Chi- 
chester (01243-786 316). 

■ At the north-west tip of 
the Wirral peninsula is a 
red brick Victorian light- 
house at Hoy lake. It is for 
sale, together with a house 
which used to form the two 
lighthouse keepers' cot- 
tages. It is listed grade U, 
has five bedrooms, four 
reception rooms and an 
Aga (cooker) ' in the 
kitchen. From the lighth- 
ouse, which retains its 
cast-iron spiral staircase, 
there are commanding 
views of North Wirral and 
Liverpool Bay. 

The agents are Black 
Horse Sykes Waterhouse in 
West Kirby (0151-625 6106) 
and Jackson-Stops in Ches- 
ter (01244-328361). The ask- 
ing price is £195,000. 

■ Another unusual grade 
H proper l y is a bouse with 
pinnacles at Brassey 
Square on the Shaftesbury 
Estate in Battersea, Lon- 
don. It is now a shop with a 
flat above, but (with plan-, 
ning permission, change of 
use consent and listed 
building consent) could 
become a single house. 

The estate was built by 
the Artisan Labourers' and 


General Dwelling Com- 
pany, a body set up in 1867 
to build a community of 
“suitable dwellings for 
wo rking people- who were 
driven from their homes in 
the city by the extension of 
gigantic, metropolitan 

improvements”. . 

The great Lord'-Shsrffes* 
bury gave the estate Ms. 
Paine and Disraeli opened 
it when prime minister -in 
1874, calling it “a work- 
men’s city rising out of the 
desert". 

The agent Edwin Evans 
(0171-228 0051) 13 seeking 
offers above £160,000. 

■ Conversion of c omme r-- 
dal and office buildings to 
residential in and around 
the City continues with the 
launch of Number One 
Prescot Street; EL What 
used to be the flagship 
hea dquarters of the Corop, 
an Art Deco design by LG 
in 1932 and listed 
grade H, is now becoming 
150 flats. .1 . 

The developer: of the 
scheme, convenient for 
City workers; is Rialto 
Homes, and : the agent 
Hamptons (0800-018 15l5)f 

Gerald Cadogan 



A lighthouse with a view 



Hollywood Home for £250,000 


The palatial master bedroom, which also haa its own bathroom 


Bold touches: wood paneIGng and patterned beams 


LONDON PROPERTY 



Weekend FT 


Here in one of the most exciting locations 
is the best of ever/thing. 

One of London's most fashionable and 
exuberant areas renowned for its cafes, 
restaurants, night spots and clubs. 

A building of historical importance right by the canal. 

Duplex penthouses of generous proportions, and 
equally generous specification, all with terraces. 
A well equipped gym, and a spectacular courtyard. 

For onceyoucan have it all! 


From 


£ 305,000 


B. E_A XE Y 
PEARCE 


S K 


Residential Property 
Supplement 

Forthcoming Dates: 

March 22, June 28 and September 20 


Since creating the original 'Weekend FT Residential Property 
Supplement' the Financial Times have developed a colour product 
that has authoritative editorial comment on the property market 
at home and abroad. The first of three supplements for 1997 will 
include • What you can buy for £10 million around the world • The 
best designers • Labour and tax ideas • Overseas; Brussels and: 
Bombay • Buying a home with a pool • Waterside properties - 
New developments. 

For further information, on advertising opportunities in this 
supplement, please contact; 

Charles Whitewood Tel: +44 171 873 4332 or 
Jon Banks Tel: +44 171 873 4744 Fax: +44 171 873 3098 


PRIVATE ADVERTISERS can benefit immensely by appearing 
in this product and below is an outline for pricing your 
advertisement. 

■ This 5x1 Box contains a small , 

photograph, which can be black and. y 
white or colour, with approximately 
20 words of text. 


Open Daily 11am to 6pm 

Tel: 0171 267 4114 

Fax: 0171 267 8118 


TEXT 


REGALIAN 


Cost B&W £210 (+VAT) 

Colour £315 (+VAT) 


For further information please contact 
Private Investors - Carole Hills TeL- +44 171 873 4935 
or Fax: +44 171 873 3098 . .. 


Weekend FT 
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J|j§|^ Pure style, with shinning 
Si^Si views in Islington, EC 1. 

l p- '"‘ : '' : Ovedboldng 1 1 acres of park, trees and greenery, 

fc •>•- f-?,~ •••■ London has never seen a development like 




-i'. 


Overlooking 1 1 acres of park, trees and greenery, 
London has never seen a development like 
The Lexington. Situated in Islington EC I, The 
Lexington is a landmark in every respect. Built using 
aluminium, glass and brick and with a specification 
that is possibly the highest and most stylish of any 
development on the market today. The Lexington is 
one of the most exhilarating developments ever seen 
in London. Come and see the excitement of The 
Lexington for yourself by visiting our CD Rom 
marketing suite. And look into your future now. 


fell 


DE GROOT 
COLLIS^® 


Developing the 
future... 


INTERNATIONAL PROPERTY CONSULTANTS 


DEVELOPMENTS 






1 & 2 BEDROOM APARTMENTS FROM £1 20,000 TO £380,000 
PENTHOUSES FROM £355,000 TO £550,000 
VIEWING BY APPOINTMENT ONLY, PLEASE CALL: 0171 250 0404 




HEART OF CHE LSEA, 
. TTTE STREET, SW3 


HATHAWAYS 


HURFORD 


A unique 
opportunity to 
acquire a Arts for 
redevelopment 
la build, subject 

to p lanning 

consents, a 
substantial 
private residence 
with tranquil 
views over 
fifteen bom of 
the gardens of 
The Royal 
Hospital and 

Embankment Gardens. Previous planning consents have 
existed for a single property of either circa 7,000 square Ami 
or 94100 square feet. 

Freehold Me* on Application 


IsiYDUN AVO Cm NTH I KSTVTE AGEXTH ESTWJSJir.il 1872 


CHEYNE GARDENS, SW3 


One of the finest family bouses currently available in 
Chelsea, beautifully presented and quietly situated 
in Ibis prime residential area. 

6 bedrooms. 4 bathrooms, 4 reception rooms, iriate-n nursery with 
kitchen, utility room, 2 wine cellars, huge west facing garden, 
passenger lift, staff accommodation, garage. 

Freehold £2,750,000 
Brochure available 

CHELSEA OFFICE 0171-352 1484 Fax 0171-352 9465 


Whitehall Court SWT j 

Adjosas Si James' Park/ 

Govern Gaidea. 

ffiwjpfl f inr-h irfir^j r | « viw^y [ , 

duhs, hood, room service, business 1 

filfilnW j 

2 bed* 2 ensile baths, dra^g, j 
kitibrcak, 30’ recqx bakomes j 
wnhvkws id St lames' ftnk j 
cl 7D0 xj ft ‘O yis £535 JIT) , 


Barbican EC 2 

3 Bed Tower 
Block Flat, 3rd floor 
overlooking gardens 
Balcony 
Good condition 

£169,500 


ENN15MORE GARDENS, KNIGHTSBRIDGE SW7 


STOKENCHURCH STREET, SW6 


Hathaways 

77 Bu±ii«itun Gale SW1 


Sole Agents 

BEOTTVTE OAVTOSOF^ 


0171-5819 6677 

ONE CAOOCAH STUCT LONDON SW3 2PP. PAX: 0171-509 9092 


BELGRAVIA • SWl 


LONDON 

RENTAL 



An outstanding, double fronted 
Pfctertxxough Estate boose offering six 
bedroom accommodation together 
with a self contained one bedroom Oat. 


TEL 0171 222 3133 
FAX .01717992691 


* Six Bedrooms 

* Five Bathrooms (One En-Siaie) 

* Five Reception Rooms 

* Kitchen * Patio Garden 

* Self Contained One Bedroom Flat 
Freehold - £L200,000 

0171 731 4223 Fax:0171-3841256 


HOMESEARCH 

LONDON. 


SWl TWO X 1 Bedroom apts I n a n ew 
dOvolcpmenL Unround patting. £275 pw 
Ind. Keith Cordaie Grovw 0171-225 
MU 




SW3 3 BEDRII, 3 bathrm duplex 
apartment In Knlqhubridgo. £780 
pw. Keith Cardala Qrovee 0171-225- - 
3468 


FASHIONABLE 
SHOREDITCH, EC2 


8 Beifa, | ReceptiaDr 


FREEHOLD BUILDING 
Approx. 2£50 sq. fL 


r NEWLY ) 
CONVERTED 
WAPPING 
WATERFRONT 
WAREHOUSE 


Lea us search tar you. 
London's No. 1 spectator 
search company. 
tefc44 171 838 1066 
fax; 44 171 8381077 
www.homeseaichjcoaA/hom. 


Bloomsbury WC1 

Quality 

refurbishment of 
a two bed flat 
in a mansion block, 
1400 sq ft 

£255,000 



A mperb period town house widimcceptitxiolly weOproptxrtioned 
Accommodation in this exclusive reskfcntial location. 


Tel: 0171 250 1012 

Fax; 0171 250 1015 


6 BEDROOMS, 5 BATHROOMS. 3 RECEPTION ROOMS. 
KITCHEN/BREAKFAST ROOM. CLOAKROOM, 

ROOF TERRACE. LIFT. 

Freehold £L65M 


6 Baths, Staff flat,. 

. - Roof Terrace 
75 yr. Lease £3.25zn S.T.C 


SW3 LIGHT LOWER ground, fum 1 
■ hiadrm apt In Knlghfsbridgo. £400 
pw. Keith Canute Growro 0171-225 
3488 


Ftesdentel/Cornmeraai use 
pending planning 


£425,000 


FOR INVESTMENT 
(tom £300,000 

£164 ml 

70K mortgage «7.S%* 
Rental Qomtim 09* 


Call Lady Chelsea 
0171381 1818 or. 
01712250655 


♦ Bro»ct taft»are» "Mci»rtMn 


SW5 LARGE 3 bedrm 
apartment with original parquet 
flooring. £800 pw Keith Cairiato 
Groves 01 71 -22S 3468 


0171 600 7000 


CALL1AUD BOMBS 


BUYING RESIDENTIAL 
PROPERTY 
to let produces high returns. 
Capital required from only 
£ 20 , 000 . 

SENATE INTERNATIONAL 
provide a complete package 
service for 


CLERKENWELL EC 1 
2 bad penthouse In traditional 
bufldng with day porter. 

40' root terrace 
£205.000 


COUNTRY PROPERTY 


FRANK HARRIS & Co 


0171 600 7000 


0171 498 0306 


INTERNATIONAL PROPERTY 


S WITZERLAND Viflars Chesi&res - The Astragale - Domaioe de lElysSe 
The Domaine de rEIysee Is an unspoilt 15 acre natural parkland estate situated on an easily 
abceststtfe plateau just outside the centre of VI Bars. Immediately adjoining the famous Domains de fa 


Residence. 

It ofets. easy access to ttie centre of town and to the Roc tfOrsay cable car station and ski pistes. The 
views are absolutely stunning and fhe peace and beady of the environment is totaBy urtc^je. 

At the highest point of the Domains de !*Bys6e we are offering 14 super-luxury apartments in the 
'Astragals'; which'-are built to the highest standards of Swiss quality.. These apartments offer charm, 
discretion, panoramic southern views and unbeatable prices. 

Vitare offers beauty, security and a healthy quality of life at 1200m with every facility from skiing to 
golf, swimming tennis, luxury hotels, restaurants, exciting stores and attractive boutiques and world 
renowned schools.lt is an internationally renowned yet human-sized resort, perfect for ail four 
seasons and easily accessible to the defights of Montreux, on Lake Geneva, just 20 minutes away by 
road, or a Dtife longer by train. 

The Domains de rBysfie represents a setting of unique beauty and tranquility with properties offered 
at a most competitive pries. 

Prices from £120,000 (Fr. s. 220,000). 

Up to 65% financing available at Swiss Franc mortgage rates of approx. 5%. 

These freehold properties represent the very best example of apartments, chalets and houses which 
we build, manage aid promote in Switzerland. Leonards Properties International is a British owned 
Swiss company with over 20 years experience, offering Ml advice on investments both Swiss and 
worldwide, Company domiciliation and work permits for clients seeking more perm anent Swiss 
resident status. -u.uiAJ Al'ftal&lUl 



LENNARDS PROPERTIES INTERNATIONAL 
INT +44 (UK) (0) 181 906 0515 or INT +44 (UK) (O) 181 958 6976/5194 


LONDON wt 0171 408 2444 
EDINBURGH tek 0131 223638 
CAMBRIDGE tel: 01223 300012 
OXFORD 1*1: 01865 556002 


INVESTING? 

High yiebfing. secure London 
properties. 

Min investment £20,000 
Investors In Property Ltd 
Tel 0181 905 5511 


SAVELIS 


HENLEY ON 
THAMES (S.OXON) 


Period country estate with 
17 acres. Attractive main house, 
cottage, bams, garaging, 
stabling. P.OJV. 

JS-A: Bollards {01491)41 1033 
Savills (01491) 579990 


W Surrey Nr Godalming 

New 2 bed hmiry cottage prictaad 
rotting, ftdlitia include floodlight 
tcnnucnntt. indoor pod, 30 am 
ground*, lecuriry gates, garage, frned 
kitchen. For Sole £157.500 
017/ 493 OS 76/01428 661X3 



COUNTRY PROPERTY 


(Jacendisi J^odi- 


BATH 


MONTANA , USA 

Some q+rriog. apace, pm air, tin 
Roci&s. dr Gn® «***»«.' SshiogSc raftiag 
rival, golf, burning, riding, riding, 
nowmobiSng. Hufcnway of die tanan, now 
■ccecnbte ■ Hnrind wnrfber of ranch pwoda 
fratn 20 acrea and >« SZL9Q0. Kowb. poaw. 

Kbspbaie. 40* down, nnawEate tide. 

A. K. TRADING. London 
*URu 0171-7334599 
The AmeriMa Loxd Spem&a 


CAUGHT IN THE 
POSITIVE EQUITY TRAP? 


C-CT THE CASH BUT CAN T 
FIND THE RIGHT PROPERTY? 

Let us find you the 
home that you wont. 



Cg!! MYTEX PROPERTY SERVICE 
c;-. 0171 4S6 6337 




Coral Springs, Plantation, Weston Golf Course 
& waterfront homes with or without gated 
security from $100K to 2M. Buyers Agent, 
John Bolen Broker-Associate, Lie. Mtg. Broker 
English and German speaking. 

The Prudential Florida Realty, 
licensed real estate broker. 
1-954-423-1697 
1-954-1999 Ext 314 


SWITZERLAND 

1 Lake Geneva Region. Montreux, ViUars, 
Gruyfcre, Valais 

Luxurious Apartments & direct from builder. 

Company d omic iliation, and Swiss residency advice. 
LENNARDS PROPERTIES INTERNATIONAL 
Tel Swiss: Im41 21 989 20 20 Fax: 41 21 964 7044 
Tel UK: Int 44 (0) 181 906 0515 


CLASSICAL APARTMENTS IN THE HEART OF GEORGIAN BATH 

Set within substantial private grounds. Cavendish Lodge has been designed as a traditional country bouse incorporating many 
architectural features. The entrance is flanked by two lodges and tbe main house provides 20 luxurious 2 and 3 bedroom 

apartments with well proportioned rooms, and many with views across Bath. 

^ Sales office open daily 

Bo.fori How. Prices from £270,000 

AnwnbcrrftheBetirifyCro^pk: ' UlZ25JZyU7y 


Sales office open daily 
10am-4pm 
01225 329079 


SWITZERLAND - VERBEER 



YELSTED (Nt Maidstone) - Superb new bungalow on 
V 4 acre rural site, 2500sq. ft 4 beds, 3 baths, lounge, 
DJL K3t, Utility, W.C/Ooafes, vast double garage, 
very high spec. £255,000. 


SUTTON VALENCE - Newly converted barn of 
gt character, 4 Beds, 3 Baths, Oak Kit, Utility, W.C/ 
Cloaks, Lounge with inglenook, gaBeried hall, 
DJL. dble. gge. mains services in l‘/« acres. £2701300 


OWLQUEST LTD 

01622 817999 Office his. 
01622 832577 - evs. Sc wknds. 


CARTER I0NAS 


HERTFORDSHIRE 

(St Albans 4 miles ) 

TO LET 


Grade H Listed Farmhouse 
7 Beds, 3 Rec, Gardens, Garage, Paddock 
About 4.78 acres 

Offers invited in excess of £2000 pan 


01733 68100 


Residences Palasui & Ivnoette 
Outstanding apartments of imineiise charm & character 


A unique reaMential devdopment two dialra simaleJ in tiro bean of 
Veitner, with unsurraBed ennay views and within easy waiting distance of tiro 
reson's crfte car and amenities. Bata with yoar every need in mind tiro 
■paranento have living areas flvra 1 3ftn2 fWahed « tiro vny bi^ast Swto 
standards and comprioc of 3 la 4 bedroom smies, spocioaa lh*ig roam, 
gmn tmui Mroacea and oariclag for 2 cm in tiro troseuroat garage. 
PRICES PROM SWISS FRANCS L29M»0 


DAVID DE LARA & PARTNERS 

The Swis* Property SpecUhsi 


Pafcn D ao rt i 

GnutilmoabnanttarSata 
Chroming Hotel SuSo 
1 B 0 droom.KBdWi.Pool 
2 ndn.MkWOcoan 
Can rent ftar SISODay 
Or. Beta: 

PH0r«(H1}832-fiBe8 

fax ptal) BM-J 111 


CASTELLA/tAS (CANNES) SUPERB 
HOUSE + share cri caste. Top quoHy. 
exert (acBitlas *- saewrity. groat vfovn. 
Braehures: Ooast & Couwy The Engioh 
Estate Agents on the French Rhnare 
1&C +33(0^4 937 531 07 


GOLF CLUB - MILLION POUND ENTRANCE FEE!!! 

Ai the »«td-a MOST EXCLUSIVE Country Ch* Com. menbenfaqi 2fia nenp auntixa 
of ptoyerx per day JUST TBME eo to BRADFORD BENZ U HOLE COURSE) 
MOTtxxrtto raquiig ’ / -nt J riiln of > kmxy htxaB ootangllm io PAn rt e jUgnto g 


Wiltshire/Berkshire 

Border 


AGRICULTURE 


nrdcnaBia|xica.iocliid 

ONLY £295,900 / 


; if (brute 

cnhipinpeipendiyof 


Large. Family House n turned within a 
Private Estate with Large garden. Hall. 

3 Reception, OaUcroam. Kitchen. 

5 Beds, 2 Bathrooms. Attic Bedroom. 
Outbuildings, Garage. 5 Year Lease - 
£1.400 port (exd) from May. 


, Knwa«><* WC.I 


a wtab 2 bedroom autei. 
■BSMancc wtih vwi 


TEL: UK 01B-742 0708 


P.\X: UK. »l*l- 74J BT98 


FREMCH PROPERTY NEWS MonlWy 
old. new & rid properties, iegal coiumn 
ate. Aah. for your FREE copy no* T* 
MI 9*7 IBS 4 


PROVENCE-ON GOLF resort war 
A IX modem vflta, 3 bedrms 2 
Whims ! 20 msq. well furmshad 81 
only £245,000- Tel: 0171-483-OMW 
Fw; 0171-483-0438 


COSTA. DEL SOL PROPERTIES 
tAutMrila Offleao. For Information 8 
P(4» BX ling Of fit 90S 3781 anyttow. 

Fax 3589 


SPUN - DEMA fully tuirtstwd. 3 bod 
houae on B Pobtot. Tho moot beeutiU 
comptax on Costa Btanco. 200 yards 
from toga sandy teach. Wowing 
MarcWApfWfay. £7S1X»««»M30« 


Further detnas PETER RAPSON 
FRICS. RAMSBlim; 
WILTS 01672 5205 172 


Two adjoining and folly equipped 

AGRICULTURAL 
INVESTMENT FARMS 


Polly rod newly furakbtd by tf+ weritw Oecontx. 10 yt tjromcc- 
Martxdla20 mte by car. KYDEB CUP lOnmia. from Ot** Hefipwi. Meotenlte 
for wo titow* 30 gnaw pa HIEE. PRES GOlf. TENMS. BIDING, HUNTING. 
11300 acrea) FISHING 13 Ua) + many otter atnenhiet. 

Artailt 0171 736 6370 fine, ewntw** owtoab) 


479 ooes and 426 acres 

for Sale Freehold by private Scary 
separately or together 


IRISH COUNTRY HOMES Poisonal 
nanomride home soaicfi awvics 
ToL 00-353-1-286&SS1 . F* - 900 


WARMINGTONS - 
Telephone 01234 823661 


J 
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TRAVEL 


Brittany 


Leave the mobile 


phone at home 


P icture a long, 
white building 
standing alone at 
the edge of a des- 
erted beach. Gulls 
wheel, oyster catchers chase 
in and out on the receding 
tide. A solitary figure bends 
low to collect shells, the 
occasional jogger trots past. 

The waves, white-topped, 
roll in. Across the bay sail- 
ing boats weave and tack. 
This is the Hotel de la Plage 
at Sainte Anne-la-Palud in 
Finis re, on the magnificent 
Crozon pe ninsula. 

It is a characteristically 
understated sort of name for 
an understated kind of place. 
If yon relish windy walks on 
the beach, wonderful food, 
and a clean break from traf- 
fic. noise and people, look no 
further. 

Monsieur and Madame le 
Coz are the hosts, the third 
generation of the family to 
run the hotel since Mon- 
sieur's grandparents founded 
it 70 years ago. A double 


Sue Style finds some bolt-holes for busy people 


room costs between FFzSOO- 
FFr1300 i£85-£140) and 

Relais-et-Chateau member- 
ship ensures an interna- 
tional clientele: guests come 
from France. Britain, Bel- 
gium. Germany and Switzer- 
land, with a sprinkling of 
customers from Italy and the 
US. 

One of France’s great hik- 
ing trails (les Grandes Ran- 
dormies) goes past the hotel: 
Douamenez is 29 hours one 
way. the Menez-Hom land- 
mark a more ambitious walk 
the other. In summer you 
can indulge in some gentle 
bucket-and-spading. take a 
brisk dip, in the ocean or the 
hotel pool, play tennis or go 
for a sail. The attractive 
market town of Qnimper. the 
beautifully austere granite 
village of Locronan and the 
Crozon peninsula are all 
within striking distance. 

In summer, for FFr95, you 
can have lunch on the ter- 
race in front of the hotel. At 
dinner the main restaurant. 


with its legendary view out 
over the beach and bay. 
comes into its own. Save 
room one evening for the 
Menu Neptune at FFr450: 
lobster (for which a magnifi- 
cent bib-and-tucker and sun- 
dry weaponry are provided), 
followed by a choice of tur- 
bot or pigeon with foie gras 
and an impressive selection 
of cheeses and desserts. 

Blue glass beads lie on the 
tables like pebbles on the 
beach; for most guests, they 
serve as almost irresistible 
worry beads. Marle-Therese, 
a sympathetic waitress- 
housekeeper-nanny figure of 
many years’ standing at the 
hotel, takes infant French 
gourmets through their 
paces with the cheese trol- 
ley, initiating them Into the 
delights of camembert au lait 
cru. (Out on the beach, 
infant Britons are taken 
through their paces with 
cricket bat and ball, and 
feast on Marmite sand- 
wiches. It's all a question of 


MARBELLA 


Sp a i n 

HOTEL LOS MONTEROS 


“Escape to Golfers’ Paradise 5 

From £49 (liuoa Pi*o + 7*> vat 


per person in double room 
Includes champagne buffet breakfast 


Private Beach Club * 4 Swimming Pools * 

3 Gourmet Restaurants * 4 Bars * Live Music * 
10 Tennis Courts * 5 Squash Courts * 
ENJOY FREE GOLF at our 18-hole 
championship course RIO REAL, considered 
one of the four best courses in Marbella. 


Tel: (34-5) 282 38 4<i * Fax: (34-5) 282 58 46 

E.muih monteros@ctv.es 



Enjoy pure tranquility and 
outstanding cuisine In mis 
Historic Derbyshire Country 
House, recently nominated as 
'One of The Most Romantic 
Hotels in Britain' and 
recommended by all major 
guides. 2 day breaks available. 

Ml Exit 28 20 minutes. 


Telephone Matlock (01629) 982795 



SWOP RAT RACE FOR GIG RACE 


On the privtse subtropical panxfat of Treat ifn only jams at as bread, Ae ody emfetfon 
mg^dWxHtRiS(iE3qjbra-«j^uiii^diiKSi^[5WHi^2fcodnBedBs.3 
rad M flnr. Tens court. toiled pool laid rakantwo. Id 01 720-422883, fax 01720-423008. 
ISLAND HOTEL. TRESC0. ISLES OF SCILLY TR24 0PU 


■•jlT ral t 

|ra 




EASTER BREAKS 
3 days Dinner B&B from 
£1 65 pp Indudes traditional Sunday 
hatch, afternoon tea 
and an Easter egg) 

Resident pianist 
Tel: 01303 

851231 


the 

Essential 


Fsr Do y T r ps end Longer 3r«X&s- l 

4 . •« - ••yy rv'n*, > 

l ..r 


Hotd guide 



The Blokeney Hotel 

AA***RAC Elieeee 


-ocu.y — 1 

'-niU4K | ._ 


ISLES OF SOLLY 


fiSfflfifflS 0345 1 05555 


e -^c 


JERSEY WINTER BREAKS 

Overlooking the golden beach of St Bndado's Bay. 
L'Hon^on is renowned for its warm 


hoy lbUht cuisi ne arid superb leisure facilities. 

I pp pn DB&B Unin 2 rtfed 
^HpliPMi inc a Group A Hire Cat 
Tel: 01534 43101 atolw*5 


Blakeucy, Nr Halt. Norfolk NR257NE 
TiaAtioml, pthndy owned fricadfr heal 
oredooidng National Tran Hzrbaw- 
60 bcdn w iM all i n m i n. with 
colour TV 8c phone. Homed lufcm FmL 
ipi bmh, ana Sc asm-gym. Cocn&tafcic 
lounge*, cockoil bar & gardes*. lift. 
Vow to relax. nl waBb btnhnufc. 
phy grff & view faiaodc pbeoi Inc 
Sandringham, tfcr Norfolk nlbps, 
cotmujniiJe & coon. 

Midweek & Weekend Bonks 
4 & 7 Da; HoBdnys 

tel: 01263 740797 
fax: 01263 740795 


INEXPENSIVE ACCOMMODATION 
IN LONDON SWj 


As in Romantic 

^100 year old gardens by the sea, warm, luxurious & elegant^ 
A peaceful wilderness surrounded by beauty - and so, so quiet 
Just the cure) Pets welcome. 

CASHEL HOUSE HOTEL 

CONNEMARA, CO. GALWAY 
Teh 00-353*35-31001 
Fax: 00-353-95-31077 


EUZA6ETH HOTEL 

vTAPAOTJtEJfrS 
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37 ECCLESTON SQUARE. 
VICTORIA. LONDON. SWlV IPS 
Frictklly. private hard in ideal, central 
quiet location overlooking magnificent 
gardens of *a!d> residential square, 
on fringe of Belgravia. 
Comfortable Singles from £10.110. 
DouNcs/Twins from fh-W and 
Family Rooms from £9.VJ0 
prices including good 
ENGLISH BREAKFAST & VAT. 
Abo luxury 2l»lnion&«rfg 
apartments (mta. let 3 months! 
Forjurthtr iuformation A broehurt 

Tel: 0171 828 6812 
Ejw Rotuy/RAC Recommended 
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HIGHBULLEN 

Country House Hotel , Chittlehamholt 


• North Devon • Secluded yet marvellous view • highly rated restaurant 

• 40 en- suite rooms • in all the impartial hotel guides • 4 Crowns Highly 
Commended • rales from £5150 lo £S0.4) pppn, including dinner, breakfast. 

service and VAT. V Seasonal Breaks available. 


UNLIMITED FREE GOLF ON OUR IS HOLES COURSE (FAR 67) 
10 MILES OF SALMON AND SEA TROUT FISHING 


Indoor & outdoor heated podL outdoor 4 INDOOR tennis, squash, croquet, 
billiards, sauna, steam room, sunbed, spa hath, indoor potting, massage. 
Executive conferences max 20. Children over 8. 


r BMh In Spring 
Romance & 
Nostalgia 
from an Age Past 

laughs. 1 sipping * iini^vw in an old 
hnhioned, roU- lopped bath, 
meanertasd jour own blaring lire 

then retiring To your antique four 


power. Dine hy candle & Bickering 
fire light in yourewn room, a incur 


dnmmtg Inglenook restaurant. 


Supcit, food nod waies. Qiarminf. 

ISibC fonnlmuc howl tat trmxfnl 
beauts- ^mi 9m Bath. 1 ■.? miles M4. 
Indoor beared poo! opening onto sun 
tmacc. Sauna * solarium, b am 
grmuKfe rrith faking bio, '->hofc 
pitch « putt goH & croquet. 
Special fireside breaks 
B ank niw Tor Easier 
HINTON CRVNCR 
01179 372 916 


85 acre semi-andent woodland. Telephone 01769 540561 


focus.) At around 9-30pm in 
mid-summer the waiter 
moves to the window, the 
blinds are raised and the 
curtain goes up on a show- 
stopping performance of the 
setting sun. As winter drags 
on it is nice to think of these 

fVlTTlgft 

The sunsets are also 
superb up on the north coast 
at Cancale, with the added 
bonus of views over the bay 
of Mont Saint MlcheL Here 
Olivier Roellinger’s Maison 
de Bri court makea another 
great destination for a get- 
away-from-it-all gourmet 
weekend. There is a top-class 
restaurant in a little 18th 
century town house and two 
hotels from which to choose: 
Les Rimains in town p nfl the 
Chateau Maison Richeux fur- 
ther round the bay. The for- 
mer (with only six bed- 
rooms, FFr650 and FFr750) is 
cosy and in timat e, the atmo- 
sphere a bit reminiscent of a 
private house party. 

Guests are looked after by 



A 


mne 


K t- 


You are now entering Brittany, the fort at St Maio 


Madame Annette. Trivial 
Pursuit, decks of cards and 
newspapers in various lan- 
guages are scattered about 
the house. There are stun- 
ning views over the bay and 
the Cancale oyster beds 
below, and the restaurant is 
within walking distance. 

The Chateau Maison 
Richeux, set on a cllfftop 
with distant views of Mont 


St MicheL is the crowning 
folly of the Roellingers - as 
they themselves, rather dis- 
armingly. describe it Built 
originally in the 1920s, it is 
reminiscent of the sort of 
timbered and tuireted man- 
sions you see at Deauville 
and TroaviUe. Rooms range 
from FFr750 to FFr1350 and 
the hotel has its own restau- 
rant Le CoquiUage. Here the 


food is somewhat lower key 
»ian in the town restaurant 
tho ug h provisions are cen- 
trally purchased and the 
cooking overseen by Roellln- 
ger. 

The garden has also been 
restored to its former splen- 
dour planted with numerous 
old varieties of fruit trees 
(complete with bees to polli- 
nate them), it also boasts a 


purpose-built . wood-fired ..V 
oven in which afl-the-h6iise\-' : 
breads are baked. . 

. Both the Maison de Bri- 
court and the Hotel de la f- 
plage are havens of peace; : 
essential' bolt-holes 'for' the ' ., 
busy. The next time things >.*• 
get too muclv clear your ( 
desk, stow the mobile phone, ;? - 
and pamper yourself fta; a.;.: 
long weekend - or_longer. .■? 


c 
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The FT Essential Hotel Guide 
appears on the last Saturday of 
every month within the travel 
section of the FT. For details of 
advertising in the next Guide or 
for information on our 
forthcoming travel features please 
contact : 


Will Piper 
Travel and Leisure 
Financial Times 
Number One Southwark Bridge . 
London SE1 9HL 


Direct Line: 0171 873 4418 
Fax : 0171 873 3098 



Discover a 
secret haven in 
the heart of 
Belgravia 


For information on our 
Special Weekend and 
Winter rates, 
please contact: 


The HaBtin 

Halkin Street, Belgravia, 
London SW1X7DJ 


Tel: 0171-333 1000 
Far. 0171-333 1100 


draycott house 

10 Draycott Avenue. Chelsea, London SVV3 3AA 
Telephone: 0171 534 4659 Fax: 0171 225 3694 


Luxury, serviced apartments housed in an attractive _ 
period building, combining comfort, privacy and ai! 
aspects of personal security. Located in a quiet 
avenue in Chelsea. S minutes walk from 
Knighisbridge. convenient to the West End and The 
City. Ideal for business or leisure visit, a persona! 
service offers a great alternative to a luxury hotel. 

Spacious /. 2 and 3 bedroom ap artmen ts from £940 to 
£2184 + VAT per week or from £148-£343 + vat per 
night. For further Information and reservations 
contact Jane Renton - General Manager. 
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Temtous..?%j fj? 




L'p to 50*/'Oott 

4 & 5 STAR HOTELS 


£ 45.00 


pp/pn sharing a t’.vin. 


Als.0 WORLDWIDE 

0171-935 1335 
Fax 0171 935 9363 


c/o The Swan, Soethwold, Suffolk 0*18 flEG- tf -■ 

• Each ot our three hotels is dia in rth rr and individual, hut- 
there is a cummcrn thread ot quality. They are clustered ; 
in the imnvHiaro locality of Southwold. 

• For peace and tranquility, ddidoas food and Adnams award 
winning beers and wines, yuu should visit (his wonderful 
region of die Suffolk Heritage Coast and stay at one of oar 
hotels, away from the stresses of the modem world. 

THE SWAN • THE CROWN • THE CRICKETERS 

Tkkphone: 01502 722186/722275 tor our combined brochure. 


MITRE HOUSE 
HOTEL 


\r i-\ ;: 2 : Park. 0.\Jbr<i Si tvet 

fvC*C':.i> v.'.il: * •: i l..-3','n. T\ . . 

a A'l'ihi : y-. Li:: }';:';sy Ucenst <1 liar uni- 
r rc iv.:- ji.irkir.u. . ri< r. 'iiy. lanniy run 
ruvt'l vn.:n iva-S'Mii-bit- 
A A R \C,T.TF. Li 


Tel: 0171 402 5695 Fax: 0171 402 0990 


. . .for a relaxing Spring break 

Hell Bay Hotel 

The only bold on beau Hftd unspoib 
ishnd We ofifcr excellent food in a 
comfortable atmosphere Garden 
Suhes ensure space and privacy. 
Brochure A nid detafe ftom.- 
Hefl Bay Hotel 

Bryfaer, tales of SciHy TR23 OPR 
AAJrlrk & Restaurant 
Tel: 01720 422917 Fix 01720 jHOM 


Simoted on the of the 
River Wye, Llantoed HaD baa ben 
kwingty refaririsberl by Sir Bernard 
Aihley; tir widower of Lama Ashley. 

Each of the bedrooms has bem 
li Mm lhil i lf n»i iwl ami mirfilly 
frrr,i«hwi nd all m piifaetir 
new of the 17 acres of gmkna. 

The Dining Boom, with award 
winning oiivnr by Ben Dt rits. i« 


LANGOED HALL 


Id: 01874 75452S BacSU74 754545 
rang Ulsajmgc nunntr wjB a 



Enjoy a relaxing break at the macnircent 
Alexander House Hotel. 

Prices from £85 per person per rughi to indude overnight accommodation, 
full English breakfast end 3 -course table dTKte dinner: 

Hona. scr bm 135 acres ot beautbul awwos & gaiuwns, croquet lawn. 
TONS CtCCK COU, CYM- SNOOKER ROOM, ALL PC*: TOUR ENWVMHVT - 
PUS LOW TO SEE AND DO IN THE SURROUNDING ARLA 


For Raemtioos Telephone 01342 714914 
Fax 01342 717328 
ALEXANDER HOUSE - 
TurrenHW. Sussex RH 104 QO 


Deluxe Rooms & Suites 
Suprisingly affordable 


LONDON ELIZABETH HOTEL 
Lancaster Terrace, Hyde Park, 
London W2 3PF 

Tel: 0171 402 6641 Fax: 0171 224 8900 
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BROCHURE ORDER FORM 


Please tick the appropriate box(es) for the hotel brochures) you would like to receive. 
Enter your own name and address and return by post or fax (address below). Replies must 
be received no later than 25th March 1997. 


O Hotel Los Moateros 

□ Island Hotel 

CJ Isles of Sciily Travel Centre 
G Hotel L’ Horizon 

□ Cashel House Hotel 

□ Higbbullen Country House Horn] 

□ Riber Hall 

□ The Clifton Hotel 

□ The Blakeney Hotel 

CJ Elizabeth Hotel & Apartments 


O Hinton Grange 
O Hell Bay Hotel . 

□ Alexander House Hotel 
G London Elizabeth. Hotel 

□ The Halkin 

□ Executive Hotel Reservations 
G Draycott House Apartments 
G Adnams Hotels 

□ Mitre House Hotel 
G Llangoed Hall 


Title: Initial: Surname: 


Address: 


Daytime telephone: Facsimile: . ^ . ’ " 


Please return to 


WEEKEND FT ESSENTIAL HOTELS BROCHURE SERVICE 
(Ref (02/97) Capacity House . 

2-6 Roth say Street, London SEI 4UD 

Fax: 0171 357 6065 


The info rmal « n you fwjvidc will be held by the Financial Times and may be used to keep you Informed of FT products mi by 
other sc leered companies for mafltof lla purpose*. The FT ta regtetcrcd under the Das Protection Act 1984. Financial Vma. 
Number One $outhw 9r i Bridge. London SE7 9HL Plcroc tki d»» bo* if you do not »ob to receive any ftmhcr infonnaboo ftwa 
the FT Croup recompute approved by die FT Group O. • 
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One of Braque’s httr works, The Echo’, oil on canvas from a private collection 


e ADAGP. Pars and QACS 


Pays de Caux 


A brush with Braque 

Antony Thomcroft traces the artist from London’s Royal Academy back to France 


G auguin and 
Tahiti, Consta- 
ble and Suffolk, 
Van Gogh and 
Provence, 
Braque and... 

Until recently, anyone 
anxious to understand the 
paintings of this great 
French artist, Picasso’s 
chum and the creator of 
Cubism, through the envi- 
ronment in which he 
worked, would have been 
confronted' by a studio in a 
Parisian back street. 

Braque was notorious for 
not leaving hi s workplace, 
for painting the objects at 
hand, a procession of still- 
lifes and interiors. All that 
has changed, thanks to an 
eye-opening exhibition at the 
Royal Academy which 
uncovers Braque's long over- 
looked later years. 

It seems that the serious, 
respectable, old work-horse 
did get out and. about, and 
the countryside where he 
spent his summers, and 
which revitalised his paint- 
ing, was the Pays de Caux, 
the coastline west from 
Dieppe going into Nor- 
mandy. 

This region is eminently 
accessible to his British fens, 
either via a two-hour cata- 
maran ride from Newhaven, 
or a meander down the coast 
from Boulogne or Calais, 
taking in the seductive 
charms or Etaples, Le Tou- 
quet and Valery sur Somme, 
the medieval port trom 
which William embarked to 
conquer England. 

No one visiting the RA 
show can fail to notice the 
switch from the formal, 
meticulously deft but soul- 
less, still-lifes in the main 
galleries, and the small, inti- 
mate, seascapes and land- 
scapes inspired by his 
months in Varengeville. the 
coastal village outside 
Dieppe where Braque built a 
house in 1931. 

The poet Jacques Prtvert 
summed them up: “dark salt 
clouds, sunlit shores, the skel- 
etal plough, an earthly 
wreck, carcasses of boats, 
debris of the sea". These are 
the paintings: linear, brood- 
ing, evocative, naturalistic, a 
relief of emotion after the 
formal brilliance. 

Visit Varengeville and it 
all comes to life. The village 
is 15 minutes from Dieppe, 
off the main road, a straggle 
of lanes and hedgerows, 
vaguely Devonian and seem- 
ingly prosperous. The 
houses mix neat modern 
bungalows and wood 
stripped, wattle and daub, 
Normandy cottages, plus red 
and white brick-lined forti- 
fied mini-manor houses, 
audaciously turreted. 

One particularly beguffing 
lane is signposted “La mer” 
and leads down through the 
narrowest of gaps in the 
cliffs to the sea, a threaten- 
ing sea on a winter’s day 
with its black stones and 
white boulders, the high 
rUffs of Dieppe in the dis- 
tance and a wrecking beach 
stretching along the shore. 
The horizon seems very 
close and the desolation that 
Braque conveyed in his 


paintings seems very real. 

But there are more than 
images of Braque in Varen- 
geville. He chose to be bur- 
ied here, along with his wife 
of many years, and bis tomb 
in the village churchyard is 
modest, a marble slab on 
Which is mounte d a mnpaifl 
of a bird in flight, toe bird 
that featured In so many of 
bis later paintings. 

Tbe church is remarkable 
in itself, perched on a prom- 
ontory at the end r -of the 
road, high above tumbling 
valleys to toe sea. It has Nor- 
man vaulting and a vast 16th 
century porch. • 

It also has a stained glass 
window by Braque, bright 
cheerful blues forming the 
branches of a tree bearing 
the names “Jesse, Marie, 
Jesus”. Here the religiosity 
of Braque is given free 
expression. 

On the outskirts of the vil- 
lage there is more of his 
stained glass, in the chapel 
of Saint-Dominique. This is a 
different experience. While 
the church is cheerfiil and 
blustery, the chapel, a con- 
verted bam, is a clever pas- 
tiche of medieval gloom, lit 
by candles. Braque’s win- 
dows filter the light through 
browns and yellows. The 
atmosphere is reverential 

Braque's 
windows 
filter the light 
through 
browns and 
yellows. The 
atmosphere is 
reverential 

yet it was this experience of 
working in stained glass in 
1953 that lightened up his 
palate for the studio paint- 
ings. 

Braque’s home and stadio 
is not accessible but Varen- 
geville has an alternative 
attraction for British visi- 
tors, one of the first bouses 
designed by Sir Edwin Lut- 
yens with a garden by Ger- 
trude JekylL 

Le Parc des Moutiers was 
built by an Anglophile in 
1898 and recreates an 18th 
century English garden and 
park, but with vistas repli- 
cating painting s by French 
artists such as Poussin and 
Claude- No modem roses are 
allowed to break the antique 
pastiche. 

What makes it un-English 
is its situation - on the edge 
of deserted, precipitous, 
cliffs. Throw in a 16th cen- 
tury manor house, and Var- 
engeville is a notable show 
place and fuelling stop. 

The village inn dispels tbe 
rumour that French cooking 
has gone micro, with a FFr97 
menu offering oysters and 
fish soups, soles and steaks, 
salads and cheeses, and 
fancy desserts, served by the 
owner on tables crammed 
with local people. 

You can stay in the 
Auberge or in Dieppe, which 


is pulling itself out of its 
recent decline and stripping 
itself back to its past, when 
it was a great buccaneers’ 
port 

The old city walls may 
have gone but the 16th cen- 
tury castle still broods above 
the town and contains its 
own tribute to Braque - an 
extensive collection of his 
prints on permanent display. 

If you want to stretch your 


artist-hunting beyond a 
weekend, the “alabaster” 
coast offers a string of small 
fishy and boaty resorts, like 
Veules-les-Roses and St 
Valfery-en-Caux, plus shel- 
tered valleys with quiet vil- 
lages inlan d This is comfort- 
able countryside, a mix of 
hills and plains, very rural 
but dominated by the sea. 

Braque appreciated the 
ever chan ging luminosity of 


Varengeville and was 
equally taken by tbe inland 
vistas, painting brown earth 
as well as grey sea, crows as 
well as gulls. In 1961, near 
death, he acknowledged the 
thread between the Varen- 
geville paintings and the 
Cubist breakthrough of 50 
years earlier. One of the 
great art movements of the 
20th century can be reas- 
sessed. 


Skiing 

Holy blood at the 
heart of a village 

Amie Wilson visits one of Klammer's old haunts 


T he valleys used to 
provide one-tenth 
of the world’s gold 
production, but 
non snow provides Heili- 
genblut with its livelihood 
and has twice altered its 
history. 

On January 21 1951 - 
before it had even opened 
as a ski resort - so much 
snow fell in the mountains 
above the village at Seppen- 
alzn that an avalanche 
crashed on to tbe houses 
and tiny streets more than 
3.600ft below. Twelve villag- 
ers were killed. 

Today, tbe ski slopes are 
riddled with avalanche 
fences and pyramid-shaped 
snow barriers to prevent 
anything tike it ever hap- 
pening again. 

Even more dramatic 
events took place earlier in 
the history of this quaint 
Austrian village in the 
Hobe Tauem national park, 
reputedly the largest in cen- 
tral Europe, with more than 
300 mountains and almost 
250 glaciers. 

In early 10th century Con- 
stantinople, according to 
legend, an unnamed miscre- 
ant slashed at a crucifix 
(another version says it was 
a portrait of Christ) with 
his knife, and to everyone’s 
astonishment, “blood” 
began to gush from the 
jagged hole. 

Onlookers gathered the 
liquid in a glass phial which 
found its way into the pos- 
session of Briccius. a Dan- 
ish mercenary. 

When Briccius started his 
long journey home from 
southern Europe to Scan- 
dinavia. soldiers were sent 
in search of him to try to 
persuade him to return the 
precious liquid. The Dane, 
warned of the soldiers’ 
approach, hid the phial in 
the most extraordinary 
fashion: he slit open his 
right leg, inserted tbe tiny 
container, bound the wound 
and continued his journey. 


But on the high Alpine 
old Roman road beneath the 
Grossglockner, Austria's 
highest peak at 3,798 
metres, Briccius was killed 
by an avalanche (or in a 
snowstorm, according to 
another version). 

Farmers bringing hay 
down to the valley by 
sledge from tbe high pas- 
tures found his body in 
bizarre circumstances. 
According to the legend, 
they saw three ears of 
wheat sprouting unseason- 
ally through toe snow. They 
dug up tbe wheat and dis- 
covered the body of Bric- 
cius. 

Then, the day after bury- 
ing him in the village ceme- 
tery, villagers saw his leg 
sticking out of the snow 
and, looking more closely, 

Villagers 
found the 
phial of holy 
blood still 
hidden in 
the flesh 

they found the phial of hei- 
ligenblut or holy blood, 
stiff hidden in the flesh. 

When they later discov- 
ered how it bad got there, 
they built a church, com- 
pleted in 912 and displayed 
the phial. They also carved 
a wooden figure of Briccius. 
The present church, com- 
pleted in 1492 on the same 
site, still displays both the 
“holy blood” (close to the 
altar} and the statue (in the 
crypt). 

Most people who visit this 
quiet little ski village in tbe 
north-west tip of Corinthia 
remain oblivious as to bow 
it got its name. But there is 
plenty more to interest 
them in the mountains 
above the church of the 
Holy Blood. 


Tbe lift linking the 
resort’s two main areas - 
Schareck/ViehbOhel and 
Gjaidtrogbbbe - is like 
something from a movie. 
Eleven gondolas are linked 
together like a train and 
run almost a mile through a 
rock tunnel from Rossbach 
to Fleissalm. at the 
base of what must be Aus- 
tria's longest T-b&r, 
which takes skiers for a 
2km ride up towards the 
summit at Gjaidtroghbhe 
(2,989m). 

There is another way to 
reach these windy slopes - 
but only via the daunting 
ski route descent from 
Schareck (2,604m). And to 
get home at the end of ski- 
ing, the only way is through 
the Tunnelbahn. 

Heiligenblut, which 
opened in 1958, has quite an 
impressive ski area for a 
small village which only 
runs to 10 full-time instruc- 
tors. There are 14 lifts 
(including toe tunnel shut- 
tle and two gondoliers) 
serving mainly blue and red 
runs, many of them surpris- 
ingly long, plus some signif- 
icant off piste. 

As a boy. former ski racer 
Franz Klammer, Corinthia’s 
favourite son, used to travel 
the 200km here from his 
home near Bad Kletnkir- 
chhetm to race. Last week- 
end. in a nostalgic gesture, 
he returned once more as 
forerunner in just the kind 
of children’s race he used to 
win so regularly as a child. 

Then we gathered for a 
typically Corinthian hot 
cranberry schnapps - blood 
red, of course. 

■ Amie Wilson's visit to 
Heiligenblut urns organised 
by the Austrian National 
Tourist Office, 30 St George 
Street, London W1R 0AL. 
Tel 0171-629 6146, Be flew 
with Lauda Air (0171-630 
5924) and stayed at the four- 
star Hotel Villa Kaiser 
Franz-Josef. 


HOLIDAYS & TRAVEL 


SAFARIS 


INDIA 


FRANCE 



PUT 

YOURSELF 
IN THE 
t PICTURE 
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fmagmc the predatory power of fresh and saltwater fish Cm tbe fly. ’ 
the magic that h Picture raxoMooihcd tiger fish'. 

' exploding from wild Za mbe z i rapid*, leaping aaliftsh and power- 
packed bento, tuna and trevally ® the azure seas off erotic Madagascar 
and the tropical island* of 'Mannubapje. Oafc jtiberaiiea. rombinr : 
rewarding, fiifly-g^idedffihing w^b^scepticnaf wgaujea and unexciting ; 
diversity of alternative pants.' V. ; • Vyr, . .••/.. •*. _ _ \ 

• For .tbe best uf botbworids, 

_ ;^v&*tr&:4fi-23gr 


ROD & Kl in. AFRICA 



CYCLING 

WALKING 

Hotel to hotel tours, 
with luggage carried. 

Or single centre holidays. 

01892 890 885 

BELLE FRANCE 

ATOLSn Mi 


UAJLITY 

A spectacular collection 
of qualify villas, exquisite 
homes all with private 
pools in the South of 
France and Dordogne. 

® 01494 784927 


'ACANCES! 

Offer mar Ota #» HapdtBat SSteca. 
Cuawf. see tad Goto- 
Hma SfKBmjby - 
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GOLF 




ZIMBABWE 

BOTSWANA ZAMBIA 


Eraoy buy and sedokm n soul 
eadusre camps and lodges. Ecelent 

Light wri^teKfers a spedafity 
Free phone 0800 376 9090 
7*01712407585 Fre: 01489 878504 
jqbo ventre raws. nt «a«r 


AFRICA 


Tim Best Travel 

INDIVIDUAL mXERARIKS 
for 

DISCERNING TRAVELLERS 


OKAVANGO DELTA • 

- SERENGETI MIGRATION ■ 
• NGORONGORO • 
•MASAI MARA- 
• ZAMBESI - ZANZIBAR - 
CHURCHES A PALACES 
OF ETHIOPIA 
INDIAN OCEAN ISLANDS 


68 OU 
London SW73LQ ir™ 


TeC 0171 S9I 0300 
Pax: OS 71 591 0301 
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GOLF FOR 
BEGINNERS 

&MPR0VBB 

Maks a start and 
loam id play Intonty 
Borders area ol 
Scotland. Professional 
Instruction and 
accompanied 
games on several 
local courses. 
Enjoy your stay n a 
coormy house as 
a tarnfty guest 
Weekly courses. 

(01035) 850769 



ITALY 


Sae e mrtO eAa demdm la ts qf 
rnmcefiarntbewUed+ekatf 
beeUrntboOle^mShefiaott 
K fmtwji . Ha n d pfeUrd la 
BemmamrUgA OmuiarA Jferyaer 
77lndM»-jMfOff 
IKEEPBOm 0800 $M 520. 

HOSEASON5-C 

MUVQIV AM 


17CCPBMTE 


TAILORMADE 

SAFARIS 

Z'.'.'.OiaVJ? . 3C-TSV:£,t: j. 


Luxurious remote lodges. Vltaldng, 
canoetog, ridteg andvwWcte safaris 
with the «y best guttes. Supertj 
wldtta. Adventure w*h comfort. 
Cal us to erwee your Ideal safari. 

Phone or !sr on 
-n* (01 804) 28979 FBC3S879 


VIETNAM 


EX 

SEX 


,VE 
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Vietnam Travel 

Specialists 
in 

tailor-made 
Travel 
throughout 
Vietnam. 
Cambodia 
and Laos 

For aD four lodivfdaal 
requirements call 01494 £74 456 




OTHERS MWH7I$£ 

Chateaux - VBas 4 Farm House®, many with pods 
• Cottages • Studios • Apartments • Family Hotels 
- Mobile Homes * Bad & Breakfasts • Ctty Breaks 

•AH Regions Of France 
Free 276 pg Colour Brochure 
Tel: 01484 682503 

Mtp^Nrwu, xheznous.com 


303 -an^icscd villas inti sottjjri in 
tne most tcautitu! regions oi Franc*. 


FARMHOUSE BY THE SEA, Tuscany 
coast, Monte Argemarto, rimost an 
island. MarwJJoi* »a vim®, 3 mins, 
wait down to unspeit baach 90 mks. 
north el Rome. Tafc 0131 937 9919 
tax: 01 81 7478343 


PORTUGAL 


For France with the accent on standards, 
’phone for a brochure. 
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NEW ZEALAND 


GREECE 




For tbe widest j 
range of details on 3 
tbe luxury lodges, j 
TRAVEL POTOTOUQ j 
fcothu nd advice bn® 4 
the New Zealand t ^ 

experts, call 01284 


SAMOS * KEF ALOHA BeauSuf team*. 
ComtattaUo reset by sea Boata tnps or 
car him hetuded. 01 8B2 687459 


CARIBBEAN 


GERMANY 


UOSWW 7QUR5 ABTA V1986 ATOL 2809 
S AUG True spedafeisld G«meny. Al 

types ofho*days Tat 0116271 9922 


ABSOLUTELY 

the best choice of villas, holds, j 
yachts on 24 Caribbean 
islands plus unique sail, dive, 
eco options. Direct rates & 
unrivalled service. 
Ownere Syndcate 0181 767 7926 1 
(ATOL 4049) 


ABSOLUTELY 

the best choice of vttas m prime 


drect rates indL 
VDUQDUDuias. 

Owners SyntScale 0181 767 7926. 



USA 


Villas nuBRSrani or Fkance 

For die ben tricctiwi of itae fmen icnul 
villas from Mmle Quto lo Si Trapez 
axl inked to Pro ve n ce , including 
the LUnoo. ccroa iht En^kh 
spedaltss U*rng on tin Cite d'Asir 
Call OOP 93 12 34 00 or Ixx I33W 93 12 J4 01 


Quality Vrltaa & Character 
Farmhouses all over Francs I 
01469 676567 

flrognofu, 6otoe. 3052 2QW 


AMERICA lor Independent Travel tent 
Unique cc3aafen of Eas Coast hotels, 
resorts, tens. B&ffs lor yea round 
vacate*. 019238214® 


BEFORE ENTERING INTO 
COMMITMENTS 


iSBRSS 

at a snails pace. 



__ ; i«nM eyj on France's 
most beautiful canals and rivers 

01905 616428 
fmCEMCW 


(fcaSty villas an* cofteflc* frt tha 

most tovtfy mm of Franc*. 
Country mentions north swimming pool 
caam ' 'teen* fe P>Open Its. 
Allege homes, a romeml 
windmill and sdltfslde plgeonnter. 
WWOOTWE LOT ntOVUKZ 
cw»«mdoc CAsenrw 
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F rench hoteliers have 
always concentrated 
more effort on their 
kitchens than their 
bedrooms. That may not be 
true of business hotels or 
those of grand tradition, 
such as the Carlton at 
Cannes, or the Hermitage in 
Monte Carlo, but it is of the 
broad mass. Upstairs has 
been somewhere to stagger 
to after six courses and a 
couple of vieilles primes. The 
state of the wallpaper is 
immaterial. 

There are signs that , this 
may, be changing. A new 
breed, such as Jean-Louis 
and Jocelyne Sibuet in the 
Alpine resort of Megfeve. 
have been converting and 
creating hotels with great 
□air!. And even Logis de 
France, an essentia] aid for 
anyone pottering about the 
provinces, has upped its 
quality criteria. 

Every Francophile has 


TRAVEL 


French Hotels 


A nice little auberge or a grand hotel 


Roger Bray picks some favourite places to stay, both old and new 


favourite standbys. Mine 
Include the Grand Hotel de 
l'Europe (tel; 0033 3*25 87 10 
88 - double room from 
FFr270 (£30) in the [pleasant 
hilltop town of Langres, 
north of Dijon. Parking In 
the back courtyard is like 
solving some incalcltrant, 
interlocking puzzle, the 
rooms are big and creaking 
and the evening prix fixe , 
while it might not win gar- 
lands of rosettes, is solidly 
consistent [ 

“Grand" may he over- 
egging it but its atmosphere, 
which I hope will survive a 
change of ownership, is the 


essence of French family 
hotel keeping. , 

Another is Aux Armes de 
Champagne (3 26 69 30 30 - 
from FFr350). which stands 
next to the extraordinary 
Basilica of Notre-Dam? 
which rises abruptly above 
the fields at L'Bpine - the 
bells ring each hour but if 
you are a light sleeper, you 
can request a room in the 
more distant annexe. This 
one does have a Mlchelin 
star - for specialities such as 
gaiette crouskllanLe de dpes 
en fine croute de parrtmes de 

terre fin the fungus season). 
My abiding memory is of its 


floors and immaculately pol- 
ished furniture, fresh flowers 
and starched linen - touches 
which result from unstinting 
attention to basics. 

A little further north, in 
Chalons-sur-Mame, is L’An- 
gleterre (3 26 68 21 51 - from 
FFr400). a traditional hotel 
with roams which are com- 
fortably modernised and 
functional, if nothing spe- 
cial. Its restaurant, Jacky 
Michel, also merits a star 
and served a dinner which 
was memorable. 

To the south-east in the 
Jura, is the Grand Hotel des 
Bains at Salins-les -Bains (3 


84 37 90 50 - from FFr295). 
Set in the centre of a village 
surrounded by forest it has 
a smart thermal swimming 
pool and a gymnasium. 

I have heard great things 
about Le Gheval Blanc (2 47 
30 30 14 - from FFtSOO). at 
Bl&rk, about 17 miles from 
Tours in the Loire Valley. It 
has a courtyard hong with 
vines and flowers where the 
patron brings pre-dinner 
drinks and amuse-gueules - 
little egg cup pots of monies 
mariniZres, or soup, and 
cooking that rates one star 
in Mlchelin. 

Lea Fermes de Maria (4 50 


93 03 10 - this summer’s 
prices not yet available - 
last summer's from. FFr1,000 
for two, with breakfast), the 
Subnets' stunning creation in 
Meg&ve, is. in a different 
league. Its proprietors, who 
have also refurbished the 
resort’s Hotel Mont Blanc, a 
former haunt of Jean Coc- 
teau, collected timbers from 
old Savoyard alpine form 
buildings and reassembled 
them in the style of a rural 
hamlet. The reception, 
lounge and restaurant build- 
ing is a hi gh ceflinged mar- 
vel of interlocking wooden 
beams. 


Some tour operators use 
their specialist knowledge to 
recommend cherished hotels. 
Among them is Kirker Holi- 
days (0171-231 3333), which 
concentrates on Paris, Nice 
and Monte Carlo, offering 
the renovated Hotel Lancas- 
ter in the capital as a pack- 
age (two nights h&b with 
first-class returns by Euro- 
star £589), for example. But 
it also has a soft spot for the 
wood-beamed Auberge du 
Vieux Pints in Normandy’s 
Pont-Audemer (two nights 
b&b by car ferry, £98 a 
head). 

Customers of VFB 


(01242-240330) vote for their. 

. favourites - and the list is . 
carried in the company s 
brochure. Current number 
one in the three-star cate- 
gory is Le Mas .Trifles, near 
Perpignan (£60 a head, halt . 
board). 

powder' 'Byrne (0181-871 
3300) Offers a tasty selection 
which includes the Hotel 

Palais Maeterlinck. - which 

overlooks the sea near Nice, 
where two nights, by air, 
cost around £328 per person 
(extra nights £98). • 

Others able to make per- 
sonal checks and sugges- 
tions include:. Unicorn 
(01582-834400). which has a 
brochure of chateau hotels; 
Inn-Travel .' (01653-628811), . 
which "offers holidays incor- 
porating the Cbeval Blanc at 
,B16r6; and" Arblaster & 

/ Clarke (01730^93344), which 
specialises in wine tours and 
will arrange hotels for those 
fairing the tours. 


J ust a few yards Cram 
the shore a strange 
white head reared out 
of the aquamarine sea. 
The forehead bulged 
like a large, pale yel- 
low melon and a dark eye, 
set above the lips of a per- 
petually smiting mouth, 
regarded me enigmatically. 

I was being checked out by 
a beluga whale, a 16 ft long 
female with a much smaller 
dark grey calf in tow. She 
flicked her tail vigorously to 
keep me in sight for perhaps 
30 seconds and then sank 
back into the Arctic Ocean 
with a sigh. 

She was by no means 
alone. All around the long 
white backs of more belugas 
broke the surface, sending 
noisy plumes of wispy spray 
high into the cold air. Some 
whinnied like horses and 
there was even the occa- 
sional burst of whale song. 
Later, on our way back from 
Prince of Wales island to the 
Arctic Watch lodge near Res- 
olute in the High Arctic, we 
flew! low over the whales. 

Below us. probably 400 
slim white ghosts drifted 
eerily through the blue. 
Remarkable as this sight 
was, Pete Jess told me that it 
bore no comparison with the 
wall to wall belugas which 
greeted his anxious eyes 
when, in 1976 as an Arctic 
helicopter pilot, he lost his 
way, in fog while 
for a fuel cache. 

He returned two days 
later, when the weather had 


Nature Watch 


The great 
Choirs of 

i i 

! whales 

Michael J Woods answers the enigmatic 
call! of the beluga in the High Arctic 



Cruising along: a beluga whale off the Canadian . 


improved, and observed one 
of the wonders of the natural 
world - more than 2,000 of 
these white whales (really 
dolphins) in the .'shallow 
inlet at Cunningham on 
Somerset Island, gathered to 
grate their moulting skins 
against the stony bottom of 
the estuary. j 

He was determined to 
share the experience with 
his wife, Judy, their famil y 
and, later, with others. After 
prolonged negotiations with 
the Canadian government, in 
1990 the Jess family acquired 
a crown lease of a small area 
of the barren wastes on the 
edge of the Cunningham 
River and in 1991 they 
camped on the beach for the 
six weeks or so in lJuly and 


August when the whales are 
present. j 

The Arctic Watch lodge 
was to come the following 
year. It is a futuristic struc- 
ture based on vaulted light- 
weight frames covered with 
a white plastic material 
capable of withstanding 
winds of 1 OOmph. Smaller 
domes, called go rmoqs. the 
Inuit word for temporary 
structures, make up the en- 
suite bedrooms. 

While no more than a col- 
lection of plastic tents, and 
chilly ones at times, it is a 
miracle the lodge is here at 
all considering the logistical 
problems of jflying the camp 
- including heaters, genera- 
tors, all-terijain quad bikes 
and catering kitchen - to the 


flew via 
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site. It took 180 flights in a 
Twin Otter aeroplane, the 
workhorse of the Arctic, to 
establish a lodge where visi- 
tors can stay in relative com- 
fort in the often inhospitable 
Arctic conditions. 

As we prepared to fly the 
final hop from Resolute to 
Somerset Island, after a six- 


hour journey from Calgary 
in a Boeing 737 specially 
adapted for gravel runways. 
Andrew Tuck, the Otter’s co- 
pilot leaned through from 
the cockpit. “Fd Just like to 
warn you that the landing 
can be bouncy. The last 
group was unprepared and 
thought we were crashing!” 


With its oversized, under- 
inflated tundra tyres, com- 
ing down in the Twin Otter 
on Arctic Watch's undu- 
lating gravel strip, which 

Vronrlg tittft a hanawa, was the 
rfrmair of any flight 
This is an unforgiving 
land. The weather changes 
on the instant and, so the 
local saying goes, if you do 
not like the present condi- 
tions, you only have to wait 
for five minutes for some- 
thing different In the dark- 
ness of winter the cold and 
snow can be brutal 
By comparison with Cun- 
ningham Inlet , Prince of 
Wales Island, a couple of 
degrees to the south, was 
almost lush. Here the flow- 
ers flourished in lavish 


patches rather than strug- 
gled as individuals and the 
richness of colour they 
added to the landscape was 
almost startling. 

Less appealing were the 
corpses of belugas lying 
around the inlet About two 
dozen had been shot by the 
local Inuit for their skins, a 
delicacy known in Inuktituk 
as muktuk and very rich in 

vitamin C. 

Contrary to regulations, 
hunters had left the meat to 
rot taking only the skins 
which are sufficiently valu- 
able to warrant chartering a 
Twin Otter to reach the 
island and driving to the site 
on quad bikes, hardly the 
native subsistence hunting 
envisaged by the. Interna- 


• Planet Eanh Ftaurea 


tional Whaling Commission. 

Adam Ealluk, an Inuit 
who works at the Arctic 
Watch lodge, was incensed 
and said they had been 
warned in the past. He 
added: “It is ah unnecessary 
waste and win bring quotas 
unless we act responsibly.” 

While muktuk is not 
served at Arctic Watch, 
there, is no chance of suffer- 
ing from a lack of vitamin C 
even if. like our party, you 
become trapped by the - 
weather for three days. The 
menu there is excellent and, 
as well as venison, Arctic 
char and crab, included such , 
delights as roast hip of musk 
ox and fiddlehead ferns. 
Even In the Arctic it is possi- 
ble to eat in style. 


HOLIDAYS & TRAVEL 


CORSICA. SARDINIA & SICILY 


Flights from ■ Hotels 

Manchester fftOSlCaCsi? d^artments 

c X23' d Options! SSSA 

ft 01444 881414 j 


Hotels 

Apartments 

Fly-Djrive 





of Europe brochure 

01244 897 777 

ABTA V17I2 ATOL 288S 


French Travel 
fFTS Service &/TS ! 


Paris 

Best Value Holidays 

rootle 

The Ritfier «r 


it h -e there conroi* yc-ur Trove" Ay'.*? v 

• 171 928 6042 ~ 


Cote d'azuR 

QUALITY VILLAS & APARTMENTS 
ON TEE COTE D'AZUR. ST TROFEZ 
; & PROVENCE 

01932 355135 

CMF HOJLIDAVS 




PARIS CITY BKIIAKS 

!ro.m -f .'- j:,r .* r:i 

London Kent . 

10171 500 3000 I)i8£i2 55.3500 



Coas t or Country 
Best Value Luxury 

Mobile Homes 


MANY races BOttKSD FOR 199/ 

(01903) 74S127 


PROVENCE. A small selection of 
&*slusto(5 p*M<tB*)Kjwn0G houses tore- 
14 people. AS wttfi pool & nuM. Al jraar 
ovallabWy. £975-£45QQ pw. Brochure 
01189464281. 


eurtre/SOsttco 

A NEW CONCEPT IN GOLF 
HOLIDAYS TO FRANCE 

Enjoy free wwe with owner in 
OUR LUXURIOUS OOUNJftY HOUSES 
AND MAGNF1CENT VLLAS WHERE 
YOU WILL HAVE TH£ TOTAL 
FREEDOM TO RELAX AND PLAY GOLF 
WHEREVER YOU UKE, jWHBNEVER 
YOU LIKE, ON GOLF COURSES THAT 
MUST BE SEEN TO BEBGJEVED. 

for our full cotour brochure: 

Tel: 01 737 21 18 18 
Ffflu 0173721 1820 


READERS ARE RECOMMENDED TO 
SEB< APPROPRIATE ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


FLIGHTS 



Services 

-5 x Glasgow £29 

g x, C»5> ; 

' v7c\ f i 

1 x biverness £29 .] 

..... 1 ..^; 
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Call OX$82.44 SS SS anytime 


Safari 


Saturday, March 15 


On 15th March the Weekend FT will be celebrating 
the diverse and beautiful continent of Africa in Its 
forthcoming Safari Feature. 

ft will allow you to discover the adventure and magic 
that Is a Safari. 

i 

For further information or to book now space within 

this feature, please contact 

1 

Dominique Moseley 
! 0171873 3576 

! dominlque.moseley@Fr.com 
or 

Paul Meakins 

0171 873 3218 Fax 0171 873 3098 



; GERMANY - 

Daily low cost bights and 
! hotel accommodation. 

I All majoij CC. 
German Travel Centre 
[ 0181 429^900 

ABTA 9(|685 
1 ATOL 297^ IATA 


EASTERN 

EUROPE 


Warsaw fr. £165 

Cracow fr. £185 

Prague fr. £153 

Budapest fr. £155 

Other destinations available 
Retail agent tor ATOL hoMere 


P0LT0URS 

20 Tiie Avenue. London VV 1 3 8PH 

Tel: 0181 810 5625 


VILLAS 


THE BEST VILLAS 

are now sxl have bean lor 26 years 
in the Palmer and Patter blue 
book - ail have their own poots 
and daUymaki Some hava tennis 
courts. Avallafcte Algarve. 
MarbsHa. Cote D'Azur 
and Caribbean. 

Tel: (01494)812002 


PERSONAL FITNESS 

\ (ill ;ill\ lien L in (I <>r ceilin' s[)oeiali>iny in one to 
one tuition, peisonnl i1tne-> (mining, lull medic. tl. 
bud> ful reduction, injuries, muscle tonin". 
nutrition. Ion LmcK neck pain, stress reduction. 

Vo led ln'si small centre in London. / 

A imi(|ue new arrival. Tim,' Out. Delluilelv uorlh a visit. 

TEL: 0171 486 5623 
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S \\ O R Il> \\ IDE 

MSISnMEh 


Wori (Lfimora hold 
renown rd tor iraperb ontrinw 
and d i sc r eet service. Relax 
in elegant se^ view rooms, 
«ajoy on-sit^ muapora 
end tennis with two golf 
courses | nearby. 

A perfect winter retreat. 

7 NIGHTS 

from £11215 pp 

European Tend Desk 

01244 897 777 


Mt. Nelson 


Needing beneath Table 
Mountain and noted for 
the highest standards of 
comfort and service. 
Easy access to the shops 
and beeches of Cape Town. 

7 NIGHTS 
from £l415 pp 

m > ddfridelmd Desk 

01244 897 888 


Spice Island , 
Grenada 


An idyfBc setting on Grand 
Aase Beach, attractive 
rooms and imXes and a 
dunumg^ relaxed 
ambience. ^Woer ap ort s , golf 
and ill included. 

7 NIGHTS 
from ^1120pp 
Caribbean Havd Desk 

01244 897 999 


i 1 1 r oi.n i*.\ l. At: i- , c; 1 1 1 s : t u (ii; 


SPECIAL INTERESTS 


jrfi&l Private 
Garden Tours 

Personalised lours of Private English 
gardens in the beautiful countryside 
of Royal Berkshire and Orfcnbhnc 
Booking and tspqviries 


Weekend FT 


Min Cottage, Goring -on- Thames 
South Otfordshire RGB 9 AD 
teU&u: COf J91 1 1(75786 or 
’ Ttl:C0ilB)984 2Br9 



DURBAN TO G^TOA 

29 Apr. inaugural cruise for MSC's 

MELODY : 

Lovely 4 star ship and Itinerary. 
A night on board ship in Durban 
then Mozambique, Zanzibar, - ■ - 
Mombasa, Seychelles, 

Suez Canal. P. Said. Israel. 23nts 

From £1399 4- Tax! . .. 
Includes flights and transfers. 
Possible to stay in S Africa prior. 

Highdays Travel ... 
Tfcl: 0181 668 2043 

Fax: 0181 763 8881 


FREIGHTER CRUISES worldwtdo. 
Far East, Australasia, Americas am* 
Africa. Alea smaft chip and mparitfon 

iwWM.ptos Iradflkwal crufclna The 

Cruise People Ltd Tfct 0171 723 24SO 
O’ 0800 S2B 313' 


ALGARVE - with 0 bedrooms,' heatable 
pool, own. lennla court and cook. 
Gardena adJoTn beach. Palmar and 

Parker 01 484 815411 


HOLIDAYS 

AFLOAT ; 


AWARD WINNING 
NARROWSOATS; 

4 excettent bases. . ’ 
Tourist Board graded 
Short Breaksand , 
longer. Brochuretei 
r 0121-445-2909 
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F or a long time, we had 
been driving deep into 
the unli t Hungarian 
countryside, the border 
with Romania drawing 
ever closer. We intended to cross 
not far from Timisoara, that 
bloody symbol of Romania's 
struggle to overthrow the despot 
Ceausescu. 

The road ahead, on this star- 
less night, lay dark and empty. 
But not for long. The rear of an 
unlit truck came into view. It 
proved to be a transcontinental 
leviathan, parked no6e~to~tafl 
with hundreds more like it The 
hindmost clearly faced a wait of 
days to cross the border. 

We were luckier. But as the 
crossing point an eerie island of 
light receded into the blackness, 
our swinging headlights picked 
out a small and solitary boy. 
Aged eight at most he was pain- 
fully thin, ragged, filthy and 
barefoot But he was leaping up 
and down and cheering mightily. 

We could not stop - we. were 
competing in the 1993 London- . 
Sydney marathon - but the ques- 
tions have stayed with us. There 
was no habitation for miles, so 
where were his parents? Or was 
he one of Romania's wandering 
orphans? How did he live? And 
how, in such circumstances, 
could be summon up such a joy- 
ful. extrovert enthusiasm? 

Even in the 3’4 years since that . 
encounter, much has changed far 
the good in Romania. Yet, 
although little more than a day's 
drive from Austria, it is still a 
step back of years in terms of 
motoring. 

The roads are, almost without 
exception, poor. A rural Roma- 
nian pothole is called a crater 
elsewhere. Bat much of the coun- 
tryside is green, varied and 
attractive, contrasting with vil- 
lages half tom down and scarred 
by Ceau?escu's attempts to 
destroy an entire rural culture. 
Outside Bucharest and the 


On the Road in Eastern Europe 


Indulging a sense 
of adventure 


■_ . -Taking .a car into, thefoimer.coixmaunist fiefdams has 
become much easier, says John Griffiths 


larger towns, horse-drawn traffic 
considerably outnumbers car and 
bus. For miles, roads lie mostly 
empty; the only “jams" are 
caused by flocks of long-haired, 
evil-smelling sheep. 

To explore Romania by car is 
thus to enjoy - or more fre- 
quently, perhaps, to endure - a 
sense of adventure simply not 
available on the well-beaten 
motoring boUday routes of west- 
ern Europe. Getting there 
requires only an easily obtain- 
able visa and some fortitude in 
terms of hotel accommodation. 
Unleaded petrol is available 
widely. 

Like other central and east 
European states, for many years 
Romania was a closed door to 
casual visitors. Now the door is 
open in nearly all of them, the 
temptation is strong to take a car 
and examine what lies beyond 
their frontiers. -. • 

Such adventures do require 
caution. The bureaucracy/ autoc- 
racy culture lingers. To enter 
without documents dearly prov- 
ing ownership, insurance and 
intention to take the car out 
again is to risk interrogations, 
delays and - in extremis - vehicle 
Impounding. A motoring package 
holiday such trips are definitely 
not 

Indeed, in Russia and the coun- 


tries of the CIS. Individual travel 
by car is still restricted. Accom- 
modation must be booked and 
routes planned beforehand, and 
both must be listed on your visa 
and the mandatory “Autotourist" 
itinerary card. 

Visas are not normally Issued 
to individuals unless booked 
through an accredited tour 


The roads 
are poor. 
A rural 
Romanian 
pothole is 
called a 
crater 
elsewhere 


group. Then, too, you are advised 
to take a diesel car since 
unleaded, or even reasonably 
high-octane leaded, petrol is hard 
to find outside Moscow (standard 
issue is just 76 octane). 

And be warned: car-related 
crime Is high. If undeterred, con- 
tact Independent Travel Depart- 
ment, Intourist Travel, London. 
Tel: 0171-538 5695. 


Elsewhere, however, efforts to 
tap motoring tourism are being 
made with zeal, especially in the 
Baltic states of Estonia. Latvia 
and Lithuania. These tiny 
nations between them have cre- 
ated the Via Baltica, along with a 
fledgling tourism structure. 
Running north-south for 430 
miles between Estonia's capital, 
Tallin, and across the Polish bor- 
der into Warsaw, it provides 
ready access to the BaltJc 
states' other capitals. Riga and 
Vilnius. 

Not long ago, fuel availability 
and accommodation remained a 
major problem. Now, a Finnish 
oil company, Neste Oy, has set 
up a chain of western-style, 24- 
hour petrol stations with their 
own breakdown assistance and 
other comforts for the traveller 
along the entire length of the Via 
Baltica. Visa. Diners Club and 
Eurocards will do nicely. 

Accommodation standards are 
rising sharply as well and, in the 
capitals at least a broad spread 
in terms of price and comfort has 
become available. Intourist 
remains the main booking and 
advice route (see telephone num- 
ber above), although all three 
Baltic states have national 
motoring organisations more 
than willing to provide detailed 
advice. No visas are required in 


Estonia, Latvia or Lithuania. 

A further word of warning, 
though: to enter the old. elegant 
cities of Tallin and Vilnius, 
motorists must pay an entrance 
fee. And they must forswear even 
a single glass of wine: the blood 
alcohol limit is zero. 

Hungary, the Czech Republic, 
Slovenia and Bulgaria are tap- 
ping into the motoring holiday 
mainstream, too. 

Lake Bled, for example, is sited 
spectacularly amid the moun- 
tains and forests of north-west 
Slovenia. Although a long drive, 
requiring transit through Aus- 
tria, it is a near-paradise for 
motorists and hikers. Hotels such 
as the Ribno and Park require no 
compromise from western stan- 
dards. 

No visas are required and some 
leading tour operators, such as 
Crystal and Inghams, are happy 
to adapt their usual flight-based 
holiday packages to Hungary, 
Bulgaria. Slovenia and the Czech 
Republic to the needs of motor- 
ists travelling on their own. 

Bulgaria presents more than 
the usual challenge. Nestling 
alongside Turkey, it remains a 
land of deep political tensions 
and even hardship for many peo- 
ple. Yet life is fascinating and 
diverse and the capital, Sofia, is 
rich in music, drama and ballet 

Less than two hours* drive 
from Sofia are the mountain and 
forest regions of Rila and the 
vacation towns of Borovets and 
Pamporova, already starting to 
smack of package tourism. But to 
point the car into winding moun- 
tain roads and their villages is to 
sample a way of life that has not 
changed much - except for a bur- 
geoning wine industry - in cen- 
turies. 


■ For further details, you are rec- 
ommended to read Motoring in 
Europe J997, RAC Publishing, 
RAC House, P.O.Box 100. South 
Croydon. Surrey CR2 6XW. 


Sentimental Journey 

You can’t 
beat a 


real banger 


Steve Cropley recalls his first car 
romantic and highly impractical 


W hen my 16 -year-old 
son gets his 
driver’s licence 
next year - and 
statistics say be will take a 
couple of attempts to do it - he 
will get his own car. ft will be a 
small hatchback of the Ford, 
Vauxhall or Rover persuasion, 
undistinguished in specification 
or colour and with the smallest 
engine money can buy. 

1 know these things because 
my son and I have been putting 
practical thought into the 
matter. We have concluded that 
the Piesta-Corsa-Metro route is 
the only one that can both meet 
our budget and clear all the 
hurdles which insurers place in 
the path of 17-year-old male 
drivers. 

Our boy knows he will not be 
driving the family car for a 
while. We have a Ford Galaxy 
MPV (insurance group 12 - out 
of 21), whereas low-powered 
supenninis are in group 
2 to 4. 

My wife and I would have to 
pay a lot to add a 17-year-old to 
our insurance, and he would 
not be earning the no-claims 
bonus he will need when he 
wants to move to a better car. 

Economics aside, the harsh 
troth is that 17-year-olds have 
accidents, as any street-corner 
actuary will confirm. I am not 
keen on my son depositing the 
family car in a ditch and 
leaving the rest of ns marooned 
in rural Gloucestershire or 
waiting for a local panel-basher 
to sort things out. 

My own preference for 
Jonathan is a Fiesta. Common 
on dealer forecourts and in 
auctions, they are reliable and 
fun. For the past few years, 
every Fiesta has come with a 
standard driver’s airbag. 

In short, our supermini plan 
has Good Sense written all over 
it, and I can honestly see no 
better way. Yet. I will still have 
pangs of regret when 1 write 
that cheque. 

Why? Because it was all so 
much more fun when I bought 
my first car. It was the seminal ' 
experience of my motoring life 
- and now. here is my boy 
sentenced to a Ford Fiesta 
when my own contemporaries 
had hot Minis, wheezing old 
Jags and TR2s. One even owned 
a home-built Lotus Seven. 

In my day, yon bought a 
banger. It cost £200, smoked 
whenever you ran it, leaked oil 
on yonr girlfriend’s parents' 
drive and had to be parked on 
hills because yon could not 
afford a new battery. 

To me, that was the golden 
age of motoring, and it 
prevailed from the 1960s (when 
worn-out cars became cheap) to 
the later 1980s (when a much 
tanglier MoT roadworthiness 
test sent than packing). 

Responsible voices will argue 
that the world is a better place 
without them. It is safer, 
undoubtedly. Yet, I believe our 
hangers taught ns 
resourcefulness and mechanical 
ability. Mine were always the 
centre of my life and. 
invariably, l ran a cooler set of 
wheels than any modem 
supermini costing io times as 
much. 

Bade in the 1960s, new to 
university, 1 met a fellow called 
Barry who had just paid £85 for 
a Humber hearse in fair health 
hut with an appalling thirst. 
Along tiie side we stencilled: 


“Barry's Budget Burials - Stop 
The Driver for Free Measure 
and Quote." 

After that, Barry was never 
again troubled by his big black 
barge's Olympian fuel 
consumption. His swelling band 
of friends and well-wishers 
went everywhere with him and, 
naturally, contributed to the 
petrol costs. 

Another fine exponent of 
banger theory would pitch up 
at my old high school (in 
outback Australia) in a 1927 
Chevrolet Tourer, bought new 
by his grandfather and kept in 
the family for 40 years. 

At the time, an E-type would 
not have had more cared. We 
used to terrorise the main drag 
of our town, hanging off the 
running boards like G-men. 

Another friend did his game 
best to trap schoolgirls with a 
Triumph Herald convertible, 
bnt the car was so sadly 
r u pt ure d under the bonnet that 


I am not keen 
on my son 
depositing 
the family car 
in a ditch and 
leaving the 
rest of us 
marooned 


it hardly ran and its 
hand-applied paint, a kind of 
hearing aid beige, did not help. 

My own first car was a 1948 
Ford Beetleback four-door 
saloon, a Detroit-built model 
with a VS engine and a 
Strom berg carburettor the size 
of a suitcase. Even 
contributions from passengers 
could not always keep it on the 
road; our pocket money just 
could not keep up with its 
thirst. 

The game old car, sorely tried 
for a year, blew up in my last 
week as a schoolboy. Its 2-tonne 
bulk was towed to the 
scrapyard, doubtless to be 
recycled into four or five 
Datsnn Bluebirds. With 
exquisite fondness, I will 
always remember its last 
journey. 

All of which is why I cannot 
help feeling that, as a first car, 
a FOrd Fiesta is all very well. 
But yon cannot beat the real 
thing. 

■ Steve Cropley is editor of 
Autocar. 


Road Test 


Saxo appeal? It’s got the lot 

Stuart Marshall (and his wife) find Citroen' s supermini both potent and affordable 


D elegation, they 
call it Citroen UR 
sent me a small, 
automatic five- 
door with power steering to 
try. I thought it might be the 
ideal car for the mature 
woman driver who. reason- 
ably enough, cares little 
what she drives so long as it 
is compact, comfortable, 
parks easily and is effortless 
to handle. 

So I did the sensible thing 
and handed it over to my 
wife to evaluate. But. after a 
few days. I found that get- 
ting her out of the driving 
seat was nothing like so easy 
as getting her in. 

We were off for a round of 
golf. “No, thanks: I will drive 
- you can read the paper. 
My clubs and Hill Billy [for 
the uninitiated, a folding but 
still space-consuming elec- 
tric trolley] are already in 
the back. I am sure there 
will be tons of room for your 


bag and trolley as well” 

She was right. With the 
rear seat folded down, estate- 
car style, there was. 

•This little car." she said, 
proceeding smartly along 
the B2G99 towards Dale Hill 
golf complex in East Sussex, 
"has all the nice things you 
expect to find In bigger, 
dearer ones. Remote central 
locking, driver’s airbag, a 
keypad engine immobiliser 
and a decent sunroof, for 
example. And power-oper- 
ated windows and door mir- 
rors. 

“I haven’t tried this elec- 
tro-hydraulic power steering 
before: it’s incredibly light 
for pariring bnt nice and pos- 
itive on a winding road like 
this one. I think the Saxo 
rides very well for a small 
car. The automatic transmis- 
sion is smooth, acceleration 
is nippy and there always 
seems to be engine power to 
spare. 


“And," she added, “these 
are proper Citroen seats; 
quite soft but supportive. 
I’ve never understood why 
some car-makers tell you 
that hard ones are good for 
you. It is rather like saying 
that only a horrible-tasting 
medicine makes you better." 


We were off 
to golf. ‘No, 
thanks;. I will 
drive - you 
can read the 
paper' 


We had a very good round, 
even if my wife did beat me. 
and I was allowed to drive 
the Saxo back home. It 
proved to be everything she 
bad said. 

I reckon a two-pedal Saxo 


I.ffi VSX (list price £10.930) 
would transform the life of 
any motorist who finds driv- 
ing a disagreeable but essen- 
tial chore and has not yet 
discovered the delights of 
power-assisted steering and 
automatic transmission. 

At the other extreme of 
the 16-strong Saxo model 
range are a couple of three- 
door hotshots, the 120 horse- 
power VTS and its less mus- 
cular sibling, the VTR, 
which has a 90hp engine - 
the same as that in the Saxo 
automatic. 

On the road, there is not a 
huge amount of difference 
between VTS and VTR in 
perceived performance. Test 
track figures show that at 
7J2 seconds, the VTS is just 
over two seconds quicker 
from O60mph (£K96kph) than 
the VTR (9.3 seconds) and 
peaks at 127 xnph (204 kph) 
against 13S mph (187 kph). 

Citroen claims the Saxo 


VTS, which sells for £11.995, 
outperforms any of its rival 
superminis and that even 
the less-potent VTR out- 
accelerates a VW Polo 16- 
valve and Ford Fiesta Si. 
(Citroen murmurs that the 
1.6-litre VTS would show a 
clean pair of heels to that 
archetype of small, hot 
hatchbacks, the 1.9- litre 
Peugeot 205 GTi.) 

The figures will quicken 
the pulse of many a 
17-year-old. dreaming of 
having his own car instead 
of just being allowed to drive 
mother’s ageing Metro when 
she does not need it for 
shopping. But to look at 
them in isolation is to miss 
the point of the Saxo VTS 
and VTR. 

With wider than normal 
track, larger diameter 
anti-roll bars at front and 
rear and ultra-low profile 
tyres, they steer, handle and 
hold the road as only limited 



The new, high- performing CttroSn Saxo VTS: a young 
man’s efream - and Ms mother's, too 


production supercars did a 
few years ago. 

Driven responsibly, the 
VTS is as safe as it is swift 
There are disc brakes all 
round with A BS and, should 
the worst happen, twin 
airbags, pre-tensianed front 
seatbelts, and a passenger 
cell protected by crumple 
zones and reinforced roof. 

The 16-valve engine that 
spins so eagerly up to high 


revolutions has plenty of 
pulling power lower down. 
Combined with fairly low 
gearing, it makes the Saxo 
VTS not in the least fidgety 
in traffic. 

Nor is there any real need 
to send the rev-counter 
needle swinging round the 
dial by over-enthusiastic use 
of the close-ratio gearbox. 

I must, however, end with 
a cautionary note. If driven 


irresponsibly - say. by a 
young man with limited 
experience and inflated ideas 
about his skill - small, 
affordable and potent 
hatchbacks such as the Saxo 
VTS can be anything but 
safe to their occupants and 
other road users. 

It cannot be said too often 
that the most dangerous 
component of any car is the 
nut behind the wheel. 


J 
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SPORT 



B anyoles. a lakeside 
town in the hills 
north of Barcelona, 
will see some rather 
tense auditioning in 
the coming weeks. British rowers 
Steve Redgrave and Matthew Pin- 
sent are looking to expand their 
all-conquering Olympic coxless 
pair into a foursome. 

A number of potential new 
partners will row with them at 
the Spanish training camp. It is 
hard not to assume that two 
ambitious youngsters are about 
to win the rowing lottery and 
head towards stardom aboard the 
boat of the most successful oars- 
man in history. 

Redgrave has won four consec- 
utive Olympic gold medals - a 
feat unmatched in Britain and 
only achieved by four athletes is 
the 100-year-history of the mod- 
em Olympics. The reality is more 
complex, explains Redgrave In a 
break from winter training at the 
historic Leander Club in Henley- 
on-Thames. west of London. 

“Of the six rowers besides our- 
selves. four of them have been to 
two Games and five axe junior 
gold medallists so they're all 
pretty good athletes,” he says, 
trying to keep his voice down. 
We are in the Members Bar at 
lunch-time. “There’s quite a few 
of them sitting around here at 
the moment" 

As my next question involves 
the qualities the Olympians will 
be looking for in their newcom- 
ers, the aspirant ears begin to 
flap and the room goes quiet 


Rowing 


All- conquering coxless pair 

spread their oars 

Steve Redgrave and Matthew Pinsent are looking to expand into a foursome, says Keith Wheatley 


“You don't pick your mates. 
You pick people who make the 
boat go fast make your 
mates.** says Matthew Pinsent. 
Although the “junior partner”, 
coming on board seven years ago 
and winning gold medals with 
Redgrave at Barcelona and' 
Atlanta, this Etonian and former 
president of the Oxford Univer- 
sity Boat Club has strong 
views. 

“If you’re not detached about it 
you get into a very sticky situa- 
tion quite early on. If you start 
choosing people because you like 
them, or not rowing with people 
because you don’t think you like 
them, then you're heading into 
disaster.” he says. 

“You’ve got to pick people on 
their ability or. even more impor- 
tant. what they’re capable of 
doing in the near future. It's not 
about personality or anything 
like that” 

Isn’t compatibility important, I 
wondered? Redgrave and Pinsent 


train together every morning 
seven days a week, 50 weeks a 
year. In the late 1980s, when he 
rowed with Andy Ho lmes . Red- 
grave had the reputation of being 
a tricky partner to spend so 
much time with. 

“That aspect does affect the 
longevity of the unit,” concedes 
Redgrave, somewhat grudgingly. 
He is not a talkative man and 
guards the secret s of his arcane 
trade. It was not until quite 
recently that he admitted to 
being dyslexic and having trou- 
ble even reading bedtime stories 
with his small daughters Natalie 
and Sophie. 

“If you’re looking to row with 
someone at a high level for 
maybe six or seven years then 
you have to get on with them. 
Matthew and 1 developed a work- 
ing relationship after three or 
four years that was capable of 
carrying us over into a longer 
spell,” Redgrave expands. “That 
doesn't mean you need that 


frien dship and enjoyment of one 
another's company at Bay One." 

Pinsent laughs somewhat 
harshly. Clearly there is a bit of 
personal history here. “If you get 
on well with someone, enjoy 
their company, then go and play 

'When Jurgen 
told me Steve 
was planning to 
carry on, my 
response was 
“not as a pair” 1 

golf together.” he urges. “Don’t 
risk rowing the Olympics with 
them, because you and your mate 
are going to go down the tubes if 
you aren’t fast enough.” 

Their relationship is obviously 
complex, not as close as the 
fruits of the partnership might 


suggest. Despite the thousands of 
hours pumping iron together in 
Leander's shabby gym. the end- 
less days paddling up and own 
the river Thames with no one 
else to talk to, their primary com- 
mitment seems to be to the sport 
and coach Jurgen Grobler rather 
than directly to each other. 

It shows through in the fact 
that when Redgrave decided to 
rescind the most conspicuous res- 
ignation in recent sporting his- 
tory. it was Grobler be told 
rather than Pinsent, the man he 
won the medal with. Redgrave is 
unabashed at a procedure most of 
us might find curious. 

“When Jurgen told me Steve 
was planning to carry on, my 
first response was “Not as a pair 
we're not’," admits Pinsent “It 
was a priority for me to change 
the guidelines and move it about 
a bit Four years until Sydney is 
a long time.” 

Redgrave's remark uttered 
immediately after the Atlanta 


medal ceremony, “If you see me 
near a boat a gain , shoot me”, did 
not sound like the response of a 
man planning a comeback. He 
says now that he was amazed at 
the way the words were flashed 
around the world. 

“It just came out at the time, • 
unplanned,” he says. “It was how 
- 1- felt at that particular moment ■ 
To my-surprise- everyone ’picked 
up on . it. That one saying 
probably made me more 
wen-known than what we actu- 
ally achieved. It's a bit annoying 
really. 

■ “1 was salting for about 18 
months beforehand that I was 
going to stop after Atlanta, but 
that was simply trying to con- 
vince myself in some respects. 
Deep down I felt that I probably 
wouldn’t quit The second week 
of the Games we’d finished and I 
went down with the family to 
Orlando. It was there I realised 1. 
didn't want to stop. It probably 
wasn't over." 


. -Was he teased much "about his % Jiy _ 
volte-face, I ask? ■ : ? 

“No. First time its been mertr ^ J-:^, 
tioned,” says Redgrave, with an 
utterly deadpan expression, 
before billowing into gales Of . 
laughter. 

According to Pinsent, even the • 
Queen ribbed Redgrave when 
they went to Buckingham Palace •. 
to receive their MBEs. ' 

Sponsorship from British, 
finance house Lombard was - a. yj:: 
leading factor in persuading Red- /' > ;■ 
grave to take a mack at Sydney 
and the unprecedented achieve-, 
ment of five consecutive gold . ■ ' _ - 
medals At 34, he says he feft-he;..,;: ^ 
owed it to his family to begin a 
proper career. However, with a "- " 
four-year package worth up t6 f - " : 
gim on the table that pressure - 
eased. 

. Redgrave took three months off . 
training after Atlanta, his longest- 
period away -tram rowing since 
his teenage debut. Busy with TV • _ 

programmes and profiidtSdnal ; . T- 
weak, he returned to the river -^T- 
feeling fit and relaxed. ' 

"ft was the longest lay-off Fee 
had for about 12 years and I felt!. :yJ. 
fit,” Redgrave says. “But as an 
athleteif you.feel on top of toe ... 
world and fit then you prohaWy ' • ' 
aren't Athletes are mostly wan-";-; 
dering around in a walking daze, •„ 
struggling to keep off illness " • .fe;: 
because- -you are pushing your 
body all the time. Trying 'to .get 
the improvement ...■ -v.'_ v ' 

“You ton* you know what toe ’ 
limits- are but you’re always at V- . t 
the ragged edge.” V': : 


Rugby 


Tall order for S Africa’s Mr Fixit 

John Perlman on the latest controversy to hit the World Cup holding nation 


W hen South 
Africa’s minis- 
ter of sport 
Steve Tshwete 
was on Robben Island, jailed 
for 15 years for planning 
armed resistance against the 
apartheid state, he would 
bemuse and irritate other 
political prisoners by switch- 
ing toe radio an Saturdays 
over to broadcasts of 30 
white men playing rugby. 

He would, in particular, 
never miss matches involv- 
ing his beloved Western 
Province, who played at 
Newlands stadium just 
across Table Bay. Tshwete's 
missi onary «>ai for the game 
extended to the prison 
playing fields. 

“We were in a minority, 
we rugby players, and we 
encountered resistance from 
some of toe guys who said it 
was the Afrikaners’ game,” 
he says. “But we won them 
over.” 

Winning people over has 
been Tshwete’s rare gift - 
during South Africa's tortu- 
ous and tricky transition to 
democracy, he was known as 
“Mr Fixit". And the African 
National Congress, shrewdly 
identifying sport as a poten- 
tially rich seam of national 
unity, sent Tshwete out to 
mine it. Rugby, more reli- 
gion than sport to many 
Afrikaners, was seen as the 
most intractable. 

But as the late Dr Danie 
Craven, toe game’s supremo 
at the time, put it: “1 think 
because Steve Tshwete also 
loves rugby he was able to 
understand our feelings." 

South Africa’s triumph in 
the 1995 World Cup turned, 
for one shining moment, 


what had once been the 
oppressor’s obsession into 
the people’s game. But for 
several years before that, 
Tshwete’s obvious love for 
toe g a me - he comes from 
the Eastern Cape where 
black rugby traditions are 
strong - was the sport's 
most important weapon in 
its bid for wider acceptance 
in the townships. 

And after a week which 
has seen the Springbok 
coach Andre Markgraaff 
resign after a secretly 
recorded tape revealed his 
racist views to the nation. 
TShwete once again is hav- 
ing to play Mr Fixit. Just 
days before Markgraaffs 
public shaming, Tshwete 
announced that his ministry 
would be investigating the 
financial affair s of the South 
African Rugby Football 
Union (Sarfu). 

Markgraaff. hugely 
unpopular for his axing last 
year of World Cup captain 
Franpois Pienaar, was forced 
to step down after national 
television broadcast toe tape 
on which he rages against 
“the kaffirs” who, he 
claimed, were fuelling the 
outrage at the revered skip- 
per's treatment Many South 
Africans, black and white, 
have grown to live with 
robust exchanges about race 
and prejudice, but use of the 
word “kaffir” signals a fun- 
damental commitment to toe 
ways of old. 

On the tape, Markgraaff 
used the word often and 
with contempt Ironically, 
the clandestine recording 
was made by Andre Raster, a 
rugby player with well- 
known extreme right-wing 


links and no interest in 
exposing the racism that 
many believe still flourishes 
at the heart of South African 
rugby. 

Bester cited “national 
interest” as his reason for 
releasing toe tape. Make that 
“narrow interest”. He was 
simply taking revenge on a 
man he claims went back on 
the promise of a top provin- 
cial poaching job. 

Significantly, while most 
South Africans were stung 
by the Markgraaff tape, few 
were really shocked. Racism 
in rugby? After a year which 
has seen a remarkably rapid 
squandering of the immense 
goodwill inspired by the 
World Cup triumph, most 
see the episode as confirma- 
tion, not revelation. 


F irst Markgraaff 
called up into his 
sqpad Henry Tromp, 
who had been con- 
victed of whipping a young 
black man to death, using a 
fan belt as a lash. 

Then there was a notable 
increase in the number of 
old South African Bags at 
Test matches, and when the 
then team manager Morne 
du Plessis raised a mild 
objection, he was publicly 
rebuked by toe South Afri- 
can Rugby Football Union. 

And then Pienaar was 
dropped from the squad - 
and slapped in the face. 
Markgraaff did not even 
have toe decency to let him 
know. With Pienaar’s depar- 
ture, the four key figures 
whose political sensitivity 
had made the World Cup an 
unimaginable success both 
on and off the field were now 


out of South African rugby: 
chief executive officer 
Edward Griffiths had been 
sacked; coach Kitch Christie 
retired because of ill health; 
Du Plessis left at the end of 
his contract without so 
much as a word of thanks. 
Many people saw this clear- 
out as evidence that rugby 
was reverting to type. 

Nelson Mandela, whose 
public embrace of Pienaar at 
the end of the World Cup 
remains one of sport’s most 
enduring images, certainly 
made his view of this chang- 
ing mood clear. He did not 
attend a single Test match 
last year. At his last press 
conference, Markgraaff 
claimed there was “an attack 
on rugby. It’s an open secret 
that Tm target number one.” 
Few would share his view 
that the entire sport is under 
threat, a wilful delusion 
sadly reminiscent of the pre- 
vious government which 
characterised every attack 
on its narrow interests as a 
threat to the entire society. 

But Markgraaff is correct 
in suggesting that his 
demise will prove to be a 
bizarre interlude in a much 
larger and longer play. On 
one level, black sports fans - 
briefly distracted by rugby 
again - wd return to their 
first loves, football and box- 
ing, while rugby followers 
will agonise over whether 
MarkgraafTs successor 
(likely to be his assistant 
Nick Maliett) is up to the 
challenge of a British Lions 
tour starting in May, and 
acid-test matches against 
Australia and the All Blacks 
thereafter. 

But in the world of sport 


and politics, the real story in 
the coming weeks is the 
showdown between Tshwete 
and the all-powerful presi- 
dent of Sarfu, Louis Luyt. 
Lnyt has been in the middle 
of most rugby controversies 
in South Africa, and even 
when he has not been cast in 
toe leading role, most people 
expect to find his name in 
the credits under director. 
No surprise then when rep- 
resentatives of the ANC fol- 
lowed Markgraaffs resigna- 
tion with a call for Luyt’s. 

The ANC said the incident 
was not isolated “but part of 
an ongoing saga involving 
allegations of racism, mis- 
management. power abuse, 
lack of diplomacy and auto- 
cratic behaviour that has 
characterised Luyt’s involve- 
ment in South African 

rugby”. 

Tshwete’s probe of Sarfu 
has been prompted by the 
persistence of a little-known 
rugby official. Brian van 
Rooyen, who last year 
unsuccessfully challenged 
Luyt for the presidency of 
Transvaal rugby. Van 
Rooyen, who is black, pres- 
ented Tshwete with a dossier 
which makes a number of 
serious allegations, includ- 
ing one regarding the televi- 
sion deal between the three 
big southern hemisphere 
unions and Rupert Murdoch. 

Luyt’s grip on the game 
has always owed more to 
power than popularity. And 
with professional rugby in 
full flush, power is funda- 
mentally about money. If 
there is real substance in the 
Van Rooyen dossier, the 
investigation ought to hit 
hard at those who control 



A tarnished memory: Ranfols Ptanaar racabtoQ the World Cup tom Presiitam Jfelson MtiidtJa 


South African rugby. But 
that will depend an how far 
Tshwete wants to take ft. At 
toe moment his probe has 
been set up as a task force 
comprising leading sporting 
officials. Their' capacity to 
dig and delve fells some way 
short of the judicial commis- 


mon of inquiry he called to 
investigate financial irregu- 
larities in South African 
football, which' led to the 
axing of that game's leading 
figure Stix Morewa_ 
Whatever happens.- the 
investigation looks set to 
drag on far months. But 
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What’s on in 
the principal 
cities 


■ AMSTERDAM 


CONCERT 
Concortgebouw Tel: 
31-20-6718345 

• Houston Symphony Orc h estr a : 
with conductor Christoph 
Eschenbach and pianist Mitsuko 
Uchida perform works by 
Beethoven and Bruckner; 8.15pm; 
Feb 24 


EXHIBITION 

Do Nieuwe Kerk Tel: 

31-20-6268168 

• Catharina, the Empress and the 
Arts: exhibition featuring 19 old 
master painting from the 
collection of the Russian Tsarina 
Catharina the Great (1729-1796), 
including works by Titian, Bordone, 
Rubens, Hals, Jordaens and 
Rembrandt Alongside these 
paintings other art objects and 
personal belongings of the Czarina 
are displayed; to Apr 13 
StedeUJk Museum Tel: 
31-20-5732911 

• Markus LOpertz: a large 
retrospective of the work of the 
German painter Markus LOpertz. 
Among the works on display Is 
“Golgatha” (1993), a major piece 
recently added to the museum's 
collection; to Mar 31 


■ BARCELONA 


■ BERLIN 


CONCERT 

Berliner Festspiele GMBH Tel: 
49-30-254890 
• Deutsches Symphonic 
Ore host er Berlin: with conductor 
Marek Janowski and trumpet 
player Reinhold Friedrich perform 
works by Schenker. Mundry and 
Xenakis. Part of the 
Musik-Blennale Berlin; 8pm; Mar 1 


BIRMINGHAM 


CONCERT 
Symphony Hall Tel: 
44-121-2002000 

• City of Birmingham Symphony 
Orchestra: with conductor Sir 
Simon Rattle, soprano Juliane 
Banse, bass David Wrlson- 
Johnson, the City of Birmingham 
Symphony Chorus, BBC Singers 
and the City of Birmingham 
Symphony Youth Chorus perform 
works by Stravinsky and Henze; 
7.30pm; Feb 27 


BONN 


EXHIBITION 

Kunst- und AustefiungshaUe dor 
BundesrepubJik Deutschland Tel: 
49-228-9171200 
• Die Grossen Sammfungen VI: 
Zwel Geslchter der Eremitage: 
exhibition featuring works from the 
Hermitage Museum In St 
Petersburg. Included' in the 
exhibition are 150 gold objects 
from the Scythes (7th to 3rd 
century BC) as well as works by 
late 16th century and 17th century 
Haiian , Spanish and French artists. 
Featured artists Include 
Caravaggio, Carracci, Reni, 
Ve&zquez, Murillo, de Ribera. 
Poussin, and Lorraln; to May 1 1 


OPERA 

Oper der Stadt Bonn Tel: 
49-228-7281 

• Die ZauberfiMe: by Mozart. • 
Conducted by Gustav Kuhn, 
performed by the Chor der Oper 
der Stadt Bonn and the Orchester 
der Beethoven hall e Bonn. Sokxsts 
include Rene Pape, Lothar Odinlus 
and Raimo Laukka; 730pm; Feb 
25, 28 


THEATRE 

Kammerepiete Bad Godesberg 
Tel: 49-228-82080 
• FrOhlings Erwachen: by 
Wedekind. Directed by Manfred 
Beilharz, performed by the 
Schausplel Bonn (premiere); 
7.30pm; Feb 28 


■ BRIGHTON 

EXHIBITION 

Brighton Museum end Art 
Gallery Tel: 44-1273-603005 
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• Goya: The Disparates: display 
of 18 prints made by Goya in his 
70s, featuring scenes of witchcraft, 
war, deformed creatures and Hying 
men; from Mar 1 to Apr 13 


EXHIBITION 
Fundacto fa Cal xa Tet 
34-3-4588907 
• Oskar Schlemmen this 
exhibition, foe first Oskar 
Schlemmer retrospective in Spain, 
brings together a representative 
selection of works from all stages 
of his artistic career. On display 
are his cubist paintings, works 
which present his ideas on theatre 
and dance, as well as drawings 
done from the window of his 
house when the Nazi regime had 
labelled him as a degenerate artist 
and forbade him to work. Also 
included are filmed reconstructions 
of the Ballet Trtedico and the 
Bauhaus ballets; to Apr 27 


■ BRUSSELS 

CONCERT 

Pafafe de s Beaux -Arts Tel: 
32-2-5078200 (Concerts) 

• Maxim Vengerov and Igor 
Uiyash: the violinist and pianist 
perform works by Mozart, 
Shchedrin, Tchaikovsky and Elgar; 
8pm; Feb 27 


■ CHANTILLY 


OPERA 

Deutsche Oper Berlin Tel: 
49-30-3438401 

• Die EntfQhrung aus dem Serail: 
by Mozart Conducted by 
Sebastian Lang-Lessing, performed 
by the Deutsche Oper Botin. 
Soloists Include Johannes feme, 
Amanda Haigrimson, Gwendolyn 
Bradley and Uwe Paper; 7.30pm; 
Feb 28 

Staatsoper Untor den Linden Tel; 
49-30-203544 38 

• Lulu: by Berg. Conducted by 
Michael Giefen, performed by the 
Staatsoper Unter den Linden. 
Soloists include Laura Aikin, 
Rosemarie Lang, Dagmar Peckovd 
and Werner Rehm; 6.30pm; Feb 
23. 26 (7pm); Mar 1 (6pm) 


■ COPENHAGEN 


DANCE 

Det Kongeftge Teeter - The 
Royal Theatre Tel: 45-33 69 69 69 
• Royal Danish Ballet perform 
Peter Martins’ “Ash* to music by 
Torke, “ZakouskT to music by 
Rachmaninov, Stravinsky, 

Prokofiev and Tchaikovsky, 

“Barber Vfofin Concerto" to music 
by Barber and “Fearful 
Symmetries" to music by Adams; 
8pm; Mar T 


DUBUN 


CONCERT 

National Concert Hal Tel; 
353-1-6711888 

• Tito Beltran, Barbara K ilduff and 
Nicholas Folwefl: the tenor, 
soprano and baritone with 
conductor Mary O'Flynn, the 
Cant&iri Avondale and pianist 
Brenda Hurley perform works by 
Bizet, Offenbach, Verdi, Flotow, 
Thomas, Bellini, Rossini and 
Donizetti; 8pm; Feb 28 


■ EDINBURGH 

OPERA 

Edinburgh Festival Theatre Tel: 
44-131-5296000 
• Die Fledermaus; by Johann 
Strauss (in English). Conducted by 
Nicholas Braithwaite and 
performed by the Scottish Opera; 
7.15pm; Feb 25, 27; Mar 1 


■ FLORENCE 


CONCERT 

Teatro Comunale Tel: 
39-55-211158 
• Die WalkOre: by Wagner. 
Concert performance conducted 
by Semyon Bychkov, performed by 
the Orchestra e Coro del Maggio 
Musicaie Florentine. Soloists 
include Jane Eaglen and Robert 
Schunk; 7.30pm; Feb 27, 28 


■ FRANKFURT 

CONCERT 

Jahrhunderthaite Hoechst Tel: 
49-69-3601240 • 

• Sinfbnia Varsovia: with 
conductor Yehudi Menuhin perform 
works by Schubert and Dvorak; 
8pm; Feb 24 


OPERA 

Alto Oper Tet 49-69-1340400 
• Genoveva: by Schumann. 
Conducted by Pete 1 GOIke and 
performed by the Frankfurter 


Museumsorohester and the Chor 
der Oper Frankfurt Soloists 
include Angela Denoke, Margrt 
Neubauer and Ian Caley; 7.30pm; 
Feb 28 


■ GENEVA 

CONCERT 

Grand Theatre de Gerfeve Tel: 
41-22-4183000 
• Christoph Pfegardien; 
performance by the tenor, 
accompanied by pianist M. Gees. 
The programme includes works by 
Schubert; 8pm; Feb 25 


EXHIBITION 

Palais des Beaux-Arts Tel: 
32-2-5078466 

• De Kunst van het Verzamelen: 
major exhibition of 2 Oth century 
works of art from the collections of 
five Dutch museums: the Van 
Abbemuseum (Eindhoven), the 
Haags Gemeentemuseum (The 
Hague), the Museum Boymans Van 
Beuningen (Rotterdam), foe 
Museum Krbller-M Oiler (Otterio) 
and the Stedefijk Museum 
(Amsterdam). Artists represented 
include Picasso, Mondrian, 

Dibtoets, Nauman, Malevich, 
Braque. Leger, Dubuffet, Jom, and 
Klien; from Feb 26 to May 25 


■ HAMBURG 

CONCERT 

Musikhalle Hamburg Tel: 
49-40-346920 

• Alfred Breed el: the pianist 
performs works by Schubert; 
7.30pm; Feb 27 


EXHIBITION 

Mus6e Cond6 Tel: 33-44-570800 
Raphael et son Cerde: 
exhibition on the occasion of the 
centenary of the death of the art 
collector and donator duke Henri 
d ’Orleans (1822-1897), featuring 54 
drawings by the Renaissance artist 
Raphael and his pupils, including 
Girolamo Genga, Giuiio Romano, 
Pertino del Vaga and Poiidoro da 
Caravaggio. Alongside these are 
sketches by Raphael, "mode®" by 
Romano, drawings formerly 
attributed to Raphael and his circle 
and other works; from Mar 1 to 
May 29 


EXHIBITION 

Museum fur Kunst und Gewerbe 
Tel: 49-40-24862732 
• Das Geheimnis der Mumien - 
Ewlges Leben am Nil: exhibition 
focusing on Egyptian mummys, 
their role and preparation, and the 
ways in which they were a source 
of inspiration to - and sought after 
by - Europeans from the 17th 
century onwards. It also looks at 
how modem research techniques 
are used to look at the inside of a 
mummy without destroying the 
linen wrapping; to Apr 20 


■ HONG KONG 

CONCERT 

Concert Hall/HKCC Tel: 
852-227342809 
• Hong Kong Philharmonic 
Orchestra: with conductor 
Guenther Herbig and violinist Anne 
Akiko Meyers perform works by 
Barber and Mahler 8pm; Feb 28 


■ LEIPZIG 


CONCERT 

Gewandhaus zu Leipzig Tel: 
49-341-12700 

• Gewandhausorchester with 
conductor Kurt Masur. soprano 
Nofiml Nadelmann. alto Hana 
Minutillo, tenors Peter Schreier and 
Helmut KJotz, baritone JOrgen 
Freier, the Rundfunkchor Berlin 
and the Gewandhaus-Kinderchor 
perform works by Jandcek and 
Orff; 8pm; Feb 27. 28 


■ LONDON 


ART & ANTIQUE FAIR 
Royal Academy of Arts Tel: 
44-171-439743 8 

• The London Original Print Fair 
Europe’s only specialist print fair 
features some 20 dealers from 
around foe globe. It offers buyers a 
choice of artists' prints ranging 
from early Old Masters to 
contemporary artists. This year’s 
fair plays host to a loan exhibition 
of 30 Rembrandt etchings from the 
Rembrandthuis, Amsterdam. The 
show covers Rembrandt's work, 
with biblical scenes, landscapes, 
self-portraits and nude studies; 

Feb 27, 28; Mar 1, 2 


CONCERT 
Barbican Hail Tel: 

44-171-6384141 

• London Concert Orch estra : with 
conductor Paul Wynne Griffiths, 
soprano Susan Bullock and 
mezzo-soprano Clare Powell 
perform works by Rossini, Bizet 
and Verdi; 8pm; Mar 1 

• Maxim Vengerov and Igor 
Uryash: the violinist and the pianist 
performs works by Mozart, 
Shchedrin. Elgar and Tchaikovsky; 
7.30pm; Feb 28 

Royal Festival Hall Tel: 
44-171-9604242 

• City of Birmingham Symphony 
Orchestra: with conductor Sir 
Simon Rattle, soprano JuRane 
Banse, bass David Wilson-Johnson 
and the City of Birmingham 
Symphony Chons perform works 
by Stravinsky and Henze; 7.30pm; 
Feb 28 

Wlgmore Hall Tet 
44-171-9352141 

• Academy of St Martin in the 
Field’s Chamber Ensemble: with 
conductor Kenneth Silllto, 
harpsichordist and pianist George 
Malcolm, soprano Jennifer Smith 
and tenor Ian Partridge perform 
works by Mozart and Bach; 7pm; 
Feb 27 


EXHIBITION 

National Portrait Gallery Tel: 


44-1 71 -3060055 

• August Sander: major 
retrospective exhibition of the work 
of the German photographer 
August Sander. In a series of 
uncompromisingly direct 
photographs, Sander recorded 
rural and urban society in Germany 
both before and after the first 
world war. 

The selection of 200 
photographs on display, drawn 
from Sander's own collection, 
includes a high proportion of 
previously unseen images; from 
Feb 28 to Jun 8 

Tate Gallery Tel: 44-171-8878000 

• Turner’s Watercolour 
Explorations 1810-1842: display of 
Turner's watercolours selected 
from the Colour Beginnings 
collection; a group of 390 pieces, • 
some highly abstract and many, 
until now. unidentified. The 
majority of the works are studies, 
sketches or explorations of effects 
but there are also a number of 
finished pieces, most famously 
“Loss of an East Indlaman", one of 
Turner’s graphic shipwreck scenes; 
from Feb 25 to Jun 8 


■ LOS ANGELES 


■ MADRID 

CONCERT 

Auditorio Nactonal de Musica 
Tel: 34-1-3370100 
• Orquesta National de Espana: 
with conductor Miguel Angel 
Gomez Martinez and soprano 
Marussa Xyni perform works by 
Breton, Paiomo and Beethoven; 
7.30pm; Feb 28 


■ MILAN 

OPERA 

Teatro alia Scats di Milano Tel: 
39-2-88791 

• Wozzeck: by Berg. Conducted 
by Giuseppe Sinopoil, performed 
by the Orchestra e Coro del Teatro 
alia Scala. Soloists include 
Catherine Malfitano, Kim Begley, 
Franz Grundheber and Michael 
Howard; 8pm; Feb 28 


■ NEW YORK 


CONCERT 

Carnegie Hall Tab 1-212-247-7800 
• Orchestra of St Luke's: with 
conductor Robert Shaw and 
mezzo-sopranos Denyce Graves 
and Florence Quivar, sopranos 
Sylvia McNair and Jessye Norman, 
tenor Gregory Hopkins, pianist 
Norman Mackenzie and the 
Morgan State University Choir 
perform works by Bach, Copland, 
Brahms and Saint-Saens; 7pm; 

Feb 27 


EXHIBITION 

MOMA - Museum of Modem Art, 
New York Tel: 1-212-708-9400 
• Fernand Leger. retrospective 
exhibition examining the work of 
the French artist who developed 
out of Cubism to produce realist 
works that captured the quality of 
the everyday experience and 
earned him a reputation as painter 
of the "heroism of modem life". 80 
paintings and 50 drawings are on 
display, from Feb 25 to May 26 


OPERA 

Metropolitan Opera House Tel: 
1-212-362-6000 
• La Boheme: by Puccini. 
Conducted by Nello Sarrti, 
performed by the Metropolitan 
Opera. Soloists include Racette, 
Leech, Fu, Sc hakten brand and 
Robbins; 8pm; Feb 28 


■ PARIS 


CONCERT 

Salle Gaveau Tel: 33-1 49 53 05 
07 

• Sum! Jo: the soprano performs 
works by Vfvakfi, PaisieJIo, J. 
Strauss, Benedict and Bellini; 
8.30pm; Feb 24 

Theatre des Champs-Etys6es Tel: 
33-1 49 52 50 50 

• Wiener Philharmonisches 
Orchester with conductor Daniel 
Barenboim perform works by 
Mozart and Bruckner 830pm; Feb 
28 


EXHIBITION 

Galeries Nationafes d u Grand 
Palais Tel: 33-1 44 13 17 17 
• Angkor et Dix Siedes d’Art 
Khmer exhibition displaying 113 
examples of Cambodian art, 
including a number of stone, 
bronze and wooden sculptures. 

The exhibition draws mainly on the 
collections of the National Museum 
of Phnom-Penh and the National 
Museum of Asian Art in Guimet; to 
May 26 


■ ROME 

CONCERT 

Accademia Nazionale di Santa 
CecOla Tel: 39-6-361 1 064 
• Orchestra dell’Academia di 
Santa Cecilia: with conductor 
Myung-Whun Chung and soprano 
Natalie Dessay perform works by 
Mozart; 730pm; Feb 23, 24 (9 pm) 


■ SAN FRANCISCO 

CONCERT 

Louise M. Davies Symphony Hall 
Tel: 1-415-864-6000 
• San Francisco Symphony: with 


conductor John Adams, soprano 
Barbara Bonney and the San 
Francisco Symphony Chorus 
perform works by Ravel. Satie, 
Debussy and Adams; 8pm; Feb 27 
(2pm). 28: Mar 1 


■ SINGAPORE 

CONCERT 

Victoria Concert Hall Tet 
65-3361230 

• Singapore Symphony 
Orchestra: with conductor Okko 
Kamu and pianist Joseph 
Kaiichstein perform works by 
Sibelius, Mozart and Beethoven; 
8.15pm; Feb 28; Mar 1 


■ STRATFORD-UPON- 
AVON 


THEATRE 

Royal Shakespeare Theatre Tel: 
44-1789-205301 
• Cymbeline: by Shakespeare. 
Directed by Adrian Noble, 
performed by foe Royal 
Shakespeare Company. The cast 
includes Guy Henry and Ian Hogg; 
1.30pm & 7-30pm; Feb 27 


EXHIBITION 

Los Angeles County Museum of 
Art Tet 1-213-857-6000 
• The End of the Century: Prints 
Since 1970 from foe Collection: 
exhibition featuring 90 primarily 
American prints produced since 
1970. Included are works by artists 
responsible for the boom in 
contemporary printmaking such as 
Andy Warhol; works that 
demonstrate the renewed interest 
in figurative art, such as those of 
Keith Haring and conceptual art 
including Jeff Koons; from Feb 27 
to May 18 


■ SYDNEY 

EXHIBITION 

Museum of Contemporary Art 
(inc. Power Gallery of 
Contemporary Art) Tel: 
61-2-241-5876 

• Keith Haring: the first major 
retrospective of the late New York 
artist, featuring 50 paintings, 
drawings and sculptures, providing 
an overview of Haring’s work; to 
Mar 30 


■ THE HAGUE 


DANCE 

Lucent Danstheater Tel: 
31-70-3609931 
• NDT3 - Nederiandse Dans 
Theater, perform Trompe-I’oeil" to 
a collage of music, “If Only..." to 
music by Rachmaninov, 
“Compass" to music by 
Stockhausen, “No Sleep Till Dawn 
of Day” to music based on a 
traditional lullaby and "Double 
You” to music by Bach, 
choreographed by Jiri Kylten; 
8.15pm; Feb 27. 28; Mar 1 


■ TORONTO 


■ VIENNA 

CONCERT 

Musikverein Tel: 43-1-5058681 
• Wiener Philharmoniker with 
conductor Daniel Barenboim 
perform works by Mozart and 
Bruckner 7.30pm; Feb 25 


EXHIBITION 

Graphlsche Sammkmg Albertina 
Tel: 43-1-534830 
• Barnett Newmann - 
Druckgraphlk: this exhibition - the 
first in Austria to be devoted to the 
American artist - features the 
complete graphic oeuvre of Barnett 
Newman (1905-1970), founder of 
foe New York School of Abstract 
Expressionism. Like his paintings, 
Newman’s graphic work, created In 
foe 1960s, is characterised by 
monochrome colour fields and 
vertical stripes; from Feb 26 to Apr 
20 


OPERA 

Wiener Staatsoper Tel: 
43-1-514442960 
• Carmen: by Bizet Conducted 
by Viotti and performed by the 
Wiener Staatsoper. Soloists include 
Lima, Estes and Kdves: 7pm; Mar 
1 


■ WASHINGTON 


EXHIBITION 

Corcoran Gallery of Art Tel: 
1-202-638-3211 
• Milt Hinton: Jazz 
Photographers: exhibition of 
photographs by Hinton who began 
taking pictures of his friends in the 
1930s and developed his 
photography career as a hobby 
while touring as a freelance 
musician during the late 1920s and 
early 1930s. During six decades, 
his collection grew to over 40,000 
images depicting an extensive 
range of jazz artists and popular 
performers in varied settings; from 
Mar 1 to Jun 1 


OPERA ■ 

Opera House Tel: 1-202-416-4600 
• Bektra: by R. Strauss. 
Conducted by Heinz Fricke, 
performed by foe Washington 
Opera. Soloists include Eva 
Marten, Rufoiid Engert, Karen 
Huffstodt, Richard Paul Fink, 
James King, Margaret Mack and 
Christopher Scott Feigum; 7pm; 
Marl 
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Some months ago Garry 
Kasparov decided to cut his 
business and political inter- 
ests and focus on being 
world champion. The fruits 
came a few weeks ago when 
he won Las Palmas, and 
even more this week at Lin- 
ares where he took first 
prize for the most impressive 
victory of his career. 

Pinal scores were Kaspa- 
rov 8 Vi. Kramnik 7VL Adams 
and Topalov 6*A, Polgar 6, 
Anaad 5V,. Gelfand and Ivan- 
chuk 5, Nikolic 4%. Dreev 4, 
Shirov and Piket 3V1. The 
result was also a career best 
for Britain's No 2 Michael 
Adams. Failure can be a 
great spur, and Adams baa 
found his best form since bis 
disasters In the opening 
rounds at Hastings. He lost 
only to Kasparov at Linares, 
and cemented his place 
among the world top. 

Controlled aggression, and 
a lucid mix of strategy and 
tactics, are the hallmarks of 
Kasparov in full flow. 
White’s 6 Be3 takes the game 
oat erf book lines where the 
champion is so strong, but 
once Black establishes a 
pawn at h3 with threats to 
the king, Shirov is always 
struggling. The end is 
a fine example of how to 
exploit a pinned piece 


(Shirov v Kasparov). 

I e4 c5 2 Nf3 d6 3 d4 cxd4 4 
Nxd4 Nffi 5 Nc3 ad 6 Be3 Ng4 
7 BgS h6 8 Bh4 gS 9 Bg3 Bg7 

10 Be2 b5 11 Bxg4 Bxg4 12 (3 
Bd7 13 0-0 Nc6 14 Bf2 e6 15 
Nce2 Ne5 16 b3 g4 17 f4 h4 18 
Be3 b3 19 g3 NcB 20 Qd3 04) 

11 Radi 13 22 C4 Qa5 23 NcS 
Hae8 24 Rfei e5 25 Nxcd Bxc6 
26 b4 Qa3 27 b5 exf4 28 Bxf4 
axb5 29 cxh5 Qc5+ 30 Be3 
Qxc3 31 bxcS Qxcfi 32 Qxd6 
Qxe4 33 QdS+ Qxd5 34 Rxd5 
Bc3 35 Ke2 Re4 36 Kf2 RIeS 37 
Rd3 Bf6 38 Red2 Rxe3 39 
Resigns. If 39 Rxe3 Rxe3 40 
Kxe3 Bg5+ 41 Ke2 Bxd2 42 
Kxd2 f4! and Black queens. 

No 1168 


n i 


White mates in two moves, 
against any defence (by O 
Wurzburg). 

Solution Page 27 


Leonard Barden 


BRIDGE 


Bridge computers which try 
to bid are a bore. Not only 
are they not very good, 
they are hopelessly con- 
certed. 

Sensibly side-stepping the 
bidding, the new software 
from Canadian international, 
Fred Gitelman, called Bridge 
Master, is superb. 

N 

♦ K 6 5 4 3 
¥ 76 

♦ K2 
*6543 

W E 


W 

A 8 7 
¥ A2 

♦ J 10 9 8 7 

* K J 10 9 


A AQJ109 
V 5 4 3 
-4 6 5 
t Q87 


EXHIBITION 

Art Gallery of Ontario Tel: 
1-416-979-6648 

• Edvard Munch's "The Scream” 
and Popular Culture: exhibition 
exploring the myriad ways Munch's 
internationally recognised icon of 
angst has been developed in 
popular culture to express social 
and political commentary; from 
Feb 28 to May 25 

• The Symbolist Prints of Edvard 
Munch: Prints from the collection 
of Vivian and David Campbell: 
exhibition of prints by the 
Norwegian artist from the 
collection of Vivian and David 
Campbell. These Toronto 
collectors have acquired 58 prints 
by Munch, including such 
highlights as "The Scream”. 
“Tingle-Tongue" and “Melancholy 
Giri on Shore"; from Feb 28 to May 
25 


4 2 

V K Q J 10 9 8 
4 A Q 4 3 
* A 2 

Your challenge is declarer 
play, with the twist that the 
computer will place the out- 
standing cards unfavoura- 
bly, unless you find the right 
line. This may sound like an 
advanced form of masoch- 
ism, but the resulting trials 


are great for both mind and 
souL 

Against South's 4H, J4 is 
led. As declarer, you face a 
loser in each suit Assuming 
that diamonds are no worse 
than 5-2, you win the lead 
with K4, come to hand with 
A4, and ruff 44 in dummy. 
Now, your inclination may 
be to draw trumps but. if 
you do. West hops up with 
AV. and plays another dia- 
mond for East to ruff. Hav- 
ing failed, you can try again, 
or let the computer assist 
you. 

The solution here is, hav- 
ing ruffed 44 in dummy, you 
should return to hand with 
A*, and ruff Q4 as well! 
Your high trumps ensure 
that only AV can beat you, 
and there can be no adverse 
ruff of your diamond winner 
later. 

The programme is com- 
pletely user-friendly, and the 
hands are not clever pranks, 
just great examples of life’s 
challenges. 


Paul Mendelson 


CROSSWORD 


No. 9,307 Set by DINMUTZ 


A prize of a classic PelDsan Souverfln 800 fountain pen for the first 
correct solution opened and five runner-up prizes of £35 Pelikan 
vouchers. Solutions by Wednesday March 5, marked Crossword 9 .307 
on the envelope, to the Financial Times. Number One Southwark 
Bridge. London SE1 9HL. Solution on Saturday March 8. 



ACROSS 

1 Dotty printing of E-F, for 
example, in America? (8) 

5 Factors in a cloakroom (6; 

9 The five lines of music 
found in Ireland <B) 

10 The buck stops herel (61 

12 One-time partner due to 
break out in sweat (5) 

13 Once that's settled, one will 
sing... .(9) 

14 for the rest of the after- 

noon (6) 

16 Apprehension surrounding 
article that is of negligible 
value (7) 

19 Ferret out of a French hole 
in ground (7) 

21 Muted one suffering such 
monotony (6) 

23 Switch of musical number 
(9) 

25 Debate is new rage around 
university (5) 

26 Retaliated, with nappy 
back to front (6) 

27 Brick of law-breaker in the 
beginning (8) 

28 Claim made by members of 
Halle, generally (6) 

29 Plane is not to be repaired 
- it is scrap (8) 

Solution 9,306 


DOWN 

1 Husband to change wom- 
an's top (6} 

2 Emulsion 1 spread over 
impressive vehicle (91 

3 Abrupt piece of waiter-ser- 
vice 151 

4 Change coins, getting first- 
class return in capital (7) 

6 Stern measure where 22 
works? (9) 

7 Card-playing prime minis- 
ter (5) 

8 Condition of one's star leg- 
islators (8i 

11 Highest position of showy 
violinist (4) 

15 Robust sticking-plaster (9) 

17 Sandy, pinched old-timer 
(4-5) 

18 Universal hope, perhaps, 
with new air of elation? (61 

20 American recluse said to 
have shades (41 

21 Cambridge at three, possi- 
bly (7) 

22 Bellringer's gender not in 
doubt (.6) 

24 Limp badly, using up 
energy? Drive! (5) 

25 Everyone to retire with 
share (5) 

Solution 9,295 


HlilHlDQ Bam HB HD C3 B 

h ra □ a a a q b 
ndrana ainiamBiaaBB 
fironnaosQ 
aUOEIBBIl BDHBQQfl 

ran s d a 
□anna nmBQBCiQBn 
a 0 a b m n 
□□□□aEnana aoiEBn 
0 H 0 B Q 
aaaaaciQ aamaaiiH 
anmaasan) 
□aaaanana ohcibb 

□ BBBODBB 

BBnnaaammBmHan 


nmaaaaan anmnaa 
3 a a a b a h 
□ nananaa arasaBB 
aanasaBd 
HanaaamaB mnnara 
a a h h 0 0 b 
aHiia anmamaa 
000 n a a 
aanaaaa besbb 

a a S a n o ^ 

□□aam naanoaanB 
,.3 a o a a o 
nonBma QnaaainiaB 
n □ a a a n a 
□Hamaa mmQnoiBmn 


WINNERS 9,295: Rutledge, St Albans, Herts: J-S. Beverly. 

Epgihg, EffiesN- Bracewell, Burgess HE, Sussex; Mrs C. Gore- 


T r * 7 ° ' ------- *7 JuaocA, UUS U unrg- 

A'ra^ws Racedown^ Dorset: GJ. Linney. Dunsford, Devon: R. 
Roberts-MUler, Mlckleham, Surrey. 
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I f one stands on top of 
Arn Hill In Wiltshire, 
In the heart of 
southern England, the 
Bronze and Iron ages 
do not Beem too remote. The 
hill may be crowned by a 
mobile telephone mast and a 
golf course, but the views 
stretch for miles across 
chalk Downs marked by the 
barrows and hill forts of 
early settlers. 

It Is possible to imagine, in 
a hazy sunlight, that the 
landscape has little changed. 

True, those settlers would 
not have seen, immediately 
below Am HU! the town of 
WamzJnster - because the 
Saxons were responsible for 
that. It became a bustling 
com market and wool town, 
with 30 cloth factories and 48 
inns by the late 18th cen- 
tury. Then, this century, the 
military arrived in force, to 
set up engineering work- 
shops and an infantry school 
close to the training grounds 
of Salisbury Plain. 

Even so, Warminster 
remained a small town until 
recent decades when, as else- 
where in England, supine 
planners allowed house- 
builders to throw up brick 


T he trams that give 
Milan a certain 
old-world feel were 
decked last week 
with Uttle Italian flags. Italy 
won a great victory against 
England at Wembley, hut 
there the celebration in the 
foggy streets ofltaly's north- 
ern metropolis ended. 

In other times, the night 
would have been filled with 
the noise of hooting cars and 
exuberant, flag waving fans 
riding scooters. 

The mood these days in 
the capital of fashion is 
glum, introspective, un- 
happy. It is nothing to do 
with the depressing climate 
- the sun even shone for a 
few days last week and Via 
Manzoni, the main avenue 
between the Scala and the 
public gardens, basked for a 
little while in the red glow of 
a tropical sunset. It is that 
the Milanese are undergoing 
an Identity crisis. They have 
retreated behind the big 
wooden doors of their apart- 
ment buildings, not sure 
what to make of the changes 
taking place in their city. 

During the phoney boom 
years or the 1980s, they con- 
sidered themselves citizens 
of the only true modem 
metropolis in Italy; not only 
fashion, but the industrial, 
financial and cultural heart 
of the country. 

But like a Pirandello play, 
the reality was never quite 
what it seemed. For all the 
attempts to turn the city 


I was in a high-class 
coffee dive in Beirut 
the other day, 
twaddling away an 
hour, when, by coincidence, 
tn swept Miss Lee, my 
erstwhile executive 
assistant, accompanied by a 
gang of young male sports 
stars. There were two South 
American soccer players 
with really big hair, a 
Lebanese pentathlete, a 
Canadian weigh tlif ter, two 
Czech swimmers, and so on. 
They looked as fit as fleas 
and all - this was clear - 
were in thrall to Miss Lee. 

When she was my 
assistant Miss Lee ruled my 
life with the truculence you 
would expect of a 
glamorous, Thatchcrite 
Yorkshirewomsn, though 
these days oar paths seldom 
cross. (“Thatcher! te“ is a 
portmanteau word. It is 
often wielded as a 
pejorative, though in 
Britain and elsewhere many 
people use it as a synonym 
for twmennu sterling 
qualities. In relation to 
Miss Lee, I employ it in the 
specialised sense of “Iron 

Maiden in a John Galliano 
frock* 1 .) 

-Elya, Miss Lee," I said, 
waving a hand at her gang 


Arcadia 


Land for jobs in Warminster 

An English town is divided over a Honda development and protecting its rural fringe, says Roland Adburgham 


boxes without even an 
attempt at vernacular archi- 
tecture. The population has 
more than doubled to about 
17.000. A bypass, opened in 
1988, has spared the town 
from another blight - 
through traffic - but the 
roar of vehicles is more 
apparent t han birdsong on 
top of Am HU! 

Cars, as it happens, have 
created a quandary for War- 
minster. Honda, the Japa- 
nese motor company, wants 
to have a “vehicle enhance- 
ment” building and distribu- 
tion base on land below Am 
Hill. This would create about 
160 Jobs, most of them 
skilled, but would also 
require tarmac bed land, 
floodlit at night, for no fewer 
than 7,000 cars. 

The planning application 
has split the town. It is a 


common dilemma: in a 
crowded but picturesque 
part of the country, should 
ever more land be sacrificed 
to provide jobs for people 
inhabiting all those new 
houses permitted by the 
planners? Warminster is 
already under pressure from 
the government to accept 
another 450 homes by the 
year 2011. 

Honda, which assembles 
100.000 cars a year 40 miles 
away at Swindon, is not the 
villain. The company makes 
it clear: “If the community 
doesn't want us, we will go 
elsewhere." Its purpose is to 
change inefficient distribu- 
tion In the UK. Instead of 
delivering cars to dealers to 
await sale, the vehicles 
would be moved by trans- 
porters to the distribution 
base. There, once sold, a car 


would be fitted to the cus- 
tomer's specification and 
then delivered to dealers. 

Lacking sufficient space at 
Swindon. Honda appointed 
consultants to find a suitable 
site. Warminster was one of 
a shortlist. The site has its 
merits: on the town's out- 
skirts . near the bypass along 
which the transporters 
would trundle (a dally aver- 
age of 38) and next to a rail- 
way which might be used in 
the future. A third of the 
land comprises Crusader 
Park, an unkempt and long- 
empty industrial estate. But 
Honda also needs some 20 
acres of adjacent farm- 
land. 

Needless to say, many 
townsfolk are alarmed. Alis- 
tair Morrison, a partner of 
Cheney & Thorpe, the proj- 
ect's design consultant, Is 


adamant that landscaping 
would hide the vehicles. “I 
believe you would have to go 
up In an aircraft to see 
them." he insists. Some 8.000 
trees would be planted, pools 
created to encourage wildlife 
and, at night, “wishy-washy 
white" security lamps would 
be of low intensity to reduce 
light pollution. 

“If you can come to terms 
with the loss of 20 acres of 
agricultural land, there will 
be a shot In the arm for the 
local economy." Morrison 
says. It is apparent that War- 
minster, like so many other 
small English market towns, 
could do with a shot. A Safe- 
way superstore has grabbed 
local trade; elsewhere, 
vacant premises, charity 
shops and takeaways give 
the place a down-at-heel air. 
The theatre Is also expected 


to go into voluntary liquida- 
tion next week. 

The town, however, has 
retained charm. Handsome 
stone houses are witness to 
past prosperity. There are 
many reminders of its his- 
tory: the Farmers Hotel has 
an 1880 inscription, “Alfred 
Cockrell, licensed dealer, 
pepper and tobacco”. At the 
little museum, there is “a 
tribute to the heavy horse" 
and a book on dairy farming 
entitled “When warm milk 
was fresh milk". 

“We don't want to ruin the 
character of the town," Bays 
Paul Batchelor, a town and 
district councillor - it is 
West Wiltshire district coun- 
cil which will take the 
Honda planning decision. 
“But one cannot live In a 
time warp. We need to have 
contemporary Industries.” 


Most of the town council 
agree. The army remains the 
largest employer of civilian 
labour, providing 880 jobs, 
but that is 300 fewer since 
the “peace dividend” took 
effect. In trying to diversify 
its industrial base, Warmins- 
ter has, until now, found 
Inward investors bard to 
seduce. 

“I would like something 
less intrusive but I don't 
think we can pick and 
choose." says Christopher 
March, also a councillor. 
“You've got to have vision 
and think of the Jobs that 
may follow in the wake of 
Honda." Those unconvinced 
by this vision argue that 
local unemployment has 
come down to under 6 per 
cent and there seems no 
Immediate threat of a fur- 
ther retreat by the military. 


Although the only substan- 
tial commercial industry is 
in seafood processing, a few 
miles away there are hun- 
dreds of jobs at Longleat 
safari park and Carter Parcs 
holiday village. 

The town mayor, Helen 
Rowley, Is concerned that, 
per acre, Honda will create 
few Jobs. “1 did think, lovely, 
a factory is coming, hut then 
I thought Ifs not really what 
we want." Elisabeth Collyns. 
who chairs a residents' 
group, Action for Warmins- 
ter, says approval would 
“open the floodgates for 
other development*. 

A town which has military 
establishments surrounded 
by razor-wired fences and 
signs warning “Armed 
guards patrolling" perhaps 
Should not be too squeamish 
about a park for 7,000 cars. 

Maybe the planted trees 
will make it virtually invisi- 
ble from Am H1H - unlike 
the existing rash of modem 
houses, stark industrial 
sheds and a brazen fast-food 
complex on the bypass. But 
then, should job creation 
always be put before the pro- 
tection of what remains of a 
historic landscape? 


Metropolis 

Delving deep beneath 


the mask 


The Milanese are undergoing an identity crisis, prompted by changes to their aspiring city, says Paul Betts 


into Italy’s answer to New 
York or Paris - there was 
even a ridiculous attempt to 
build an Ice-rink in the mid- 
dle of Piazza del Duomo to 
transform the famous cathe- 
dral square into a Milanese 
Rockefeller Plaza, and 
another aborted project to 
build a glass pyramid in 
Piazza della Scala to rival 
the Louvre's - Milan is 
today, as it has always been, 
provinciaL 

Unlike the citizens of 
many other parts of Italy, 
the Milanese are industrious 
and relatively disciplined. 
They are courteous, friendly 
and polite, if a trifle ostenta- 
tious aod vulgar at times. 
That does not necessarily 
make them cosmopolitan, 
one of the characteristics of 
a real metropolis. 

The city's wealthy bour- 
geoisie, mainly socialist-lib- 
eral in leaning, would like to 
see itself as a mirror image 
of sophisticated Manhattan 
democrat socialites. “But on 
film at least New Yorkers 
are depleted by Woody Allen 
whereas we are characters 
out of a Pietro Germi 
movie," an old resident of 
Milan explained. 




tr y 


MHan: smart and industrious but not quite cosmopolitan Trprr semmn 


Many of Germi's films are 
masterful satires of Italian 
provincial life. On Sundays, 
those Milanese who have not 
escaped to their country 
houses or to the ski slopes, 
or indeed to weekends in 
London or Paris, still dress 


up to go to church and then 
buy sticky cakes to bring 
home to complete their 
lunch. 

The city seems deserted. 
In the bars Lhat are open 
radios crackle with football 
commentaries. Around the 


cathedral and in the famous 
covered gallery, crowds 
parade aimlessly at a loss of 
how to enjoy themselves. 

On weekdays the streets 
are busy, the traffic chaotic, 
but somehow there is not 
the same urgent rhythm of a 
big metropolis. Businessmen 
can be seen ambling in the 
golden triangle around Via 
della Spiga between groups 
of Japanese shoppers. And 
the expense account restau- 
rants are not very busy: a 
marked change from the big 
spending years of socialist 
rule of the city. 

There is nonetheless a lit- 
tle nostalgia for those bad 
old days. “Things have never 
been quite the same since 
Tangentopoli," a Milanese 
lawyer said. He was refer- 
ring to the “BribesvUle” 
scandals that the city's mag- 
istrates unearthed a few 
years ago and sent the whole 
pack of cards, including the 
Socialist party, tumbling. 

The separatist Northern 
League mayor of Milan Is no 
Mayor Daley from Chicago, 
nor Jacques Chirac when he 
ran the Paris town hall. He 
is far from popular and 
appears to be fighting a los- 


ing battle to he re-elected 
this year. The Northern 
League has been losing 
steam and its management 
of the city has impressed 
few. The gap between rich 
and poor has grown, few of 
the city's finest buildings 
have been spared from graf- 
fiti, the music is still good 
but the museums are strug- 
gling from underfunding, the 
rare parks are a disgrace. 

Any metropolis needs 
strong and forceful local gov- 
ernment to promote the 
social, cultural and eco- 
nomic conditions for it to 
thrive. Milan is desperately 
looking for a charismatic 
leader. It Is not an easy 
choice. Some have spoken of 
the chairman of Inta rMllan, 
others of the head of the 
young industrialists associa- 
tion as possible future may- 
ors. But the political parties 
at national and local levels 
are still bickering. And no 
clear favourite has emerged 
to win the Milan election on 
April 27. 

Perhaps the most eloquent 
symbol of Milan's small- 
town politics is the sorry 
story of the Piccolo Teatro. 
Its founder and driving 


force, Giorgio Strehler, 
recently resigned after a 
long and unseemly argu- 
ment with the city over 
funding and artistic content 
The Piccolo has always 
been regarded as Milan's 
effort to establish a theatre 
company of international 
standing. After years of cam- 
paigning, Strehler, one of 
this century’s undisputed 
great theatre directors, 
finally persuaded the city to 
build a new theatre to house 
the company. The building is 
now completed but the mas- 


ter has left and Jack Lang, 
the former French socialist 
minister and the late Presi- 
dent Francois Mitterrand's 
culture guru, has been called 
In to the rescue. 

Last month the new thea- 
tre was inaugurated by the 
city's Northern League 
fathers In the absence of 
Strehler. As they entered the 
foyer, they saw workers, 
unwrapping boxes of lava- . 
tory paper. “That's really 
going too feri" said one of 
the wives. She was reassured 
that no offence was meant, 
the paper was going to be 
used- to . construct an 
avant-garde Bcujpture, ' 

A metropolis Milan cer- 
tainly ain't: a small -minded 
dochamerie perhaps. In any 
case, as the Italians Hi™ to . 
say, "id commedta none ftn- 
tor. ' 


True Fiction 


A fraction short of groovy 

Michael Thompson-Noel tries to make it into Miss Lee’s bonobo society 


of athletes. "I know you 
like muscles, but this Is 
ridiculous.” 

She sold: “You never 
change, Michael. But try to 
be cool or you'll be out of 
your depth. Between them, 
these IS boys own 17 world 
sports titles and 18 world 
records. But they're not Just 
testosterone. They are 
charming and intelligent. 
And all of them. Michael, 
are employed by my 
foundation." 

“Foundation?" I queried 
weakly, swirling my 
cappuccino. “Here in 
Beirut?" 

“Here, there and 
everywhere," responded 
Miss Lee. “My foundation is 
thoroughly international 
and abundantly well 
endowed. We're here for a 
seminar. Tomorrow well be 
gone. Moscow, as it 
happens, for a chat with 
President Gaga." 

It was dawning on me 


that things were changing 
fast in the Life of Miss Lee. 
so I adopted a tone that I 
often employ, one of 
/oux-bcfuddlemenL “I've 
lost it." I said. “What are 
you doing here with 15 

‘The human 
species will 
boast a 
female to 
male ratio of 
49 to 1* 

muscle guys? What does 
your foundation do?" 

Miss Lee fiddled with tbe 
emerald bracelet she always 
wears, and motioned to one 
or the Czech swimmers to 
bring her an espresso. 

"Put it like this." she 
said. “The universe is 15ba 
to 20bn years old. yet most 


of Its lifetime - 100b a 
years? 900b n years? - is 
still in front of it. Thanks to 
capitalism, there are no 
limits to what humans 
might achieve in Lhat time. 
This is because there are no 
limits to tbe wealth humans 
alight create. With no limits 
to wealth, there can be no 
limits to oar exploration 
and colonisation of distant 
galaxies. 

“Correction, there is one 
thing tbat limits the 
creation of wealth: banian 
male aggression. Human 
males are a tragic holdover 
from our species' rainforest 
past. So we're eliminating 
most of them. Governments 
and significant corporations 
everywhere want this to 
bappen. As a result, very- 
large sums have been 
awarded to my foundation, 
which is leading the 
campaign. Soon, the human 
species will boast a 
female-to-male ratio of 49 to 


1. How is your primatology, 
Michael? Ever heard of 
bonobos? From now on, 
humans are going to behave 
like bonobos." 

“Ob. sure.” I said, 
“bonobos." I straightened 
my Herbie Frogg tie and 
told the Canadian 
welghtl If ter to refresh my 
cappuccino. He did not bat 
an eyelash. Hardly even 
looked at me. I could have 
been an ashtray. “How 
about this, Miss Lee: of the 
five species of ape, two - 
gorillas and orang-utans - 
ore fairly violent, and two - 
chimpanzees and humans - 
are ceaselessly violent. In 
the jargon of 

primatologists, male chimps 
and humans are demonic 
males . 

“But the fifth ape species, 
bonobos, who were formerly 
and mistakenly categorised 
as pygmy chimpanzees, are 
wonderfully peaceful and 

gentle. In bonobo society, 


female a hold the power. To 
maintain order, they gang 
up on the males. Bash them 
around. Quite possibly, the 
suppression of violence 
among males in bonobo 
society has also led to the 
suppression of all predatory 
aggression. So, if humans 
were like bonobos there 
would be no genocide, 
warfare, rape, assault - Just 
harmony and lots of sex. 

And if you've set your 
sights on a human 
female- to-male ratio of 49 to 
l. It's not surprising you’re 
collecting groovy male 
athletes." 

"Not just athletes," said 
Miss Lee. “I am also in the 
market for a few creative 
and artistic males.” 

“How about me?" I said. 
“I’m a Fiscean, Miss Lee. 
Tbat's wby I’m such a I 
dream-boat. Chopin’s 
birthday is February 22. 
Handel's birthday is 
February 23. Mine Is 
February 24." 

“Michael, " said Miss Lee. 
“49 to 1 is a cruel ratio. IT It 
had been 49 to 1^ yon 
might have squeaked tn. 

But it Isn't, So you won't. 

It's the age-old story, 
sweetie: a miss is as good as 
a mile.” 
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WEEKEND INVESTOR 


■ Last wieek’s interim results 


Qqm . .. - 

AMnst Preferred § 
Nrtcv*.& ' _ 
Aided Carpets 

boc*' 

Brea 

BoBm 

Brawn & Jackson 
EagteJ- ;.-v“ 
Rearing SraeBer . 
FraraSngton 1000 ' 
Gartmora Shared § 
Grower® tons:: 
Groupe Cheat Gawd 
Haggas- (Joferi £ ' 
Hydro-Dynamic $ 
Wood isTV . \ i-. 
Pfflifteoo tnfl Part 
Perrtne JBorVCT.Y 
Regent Sms 


■ Last week’s preliminary results 


‘ «a» 

Sector - yesr in 
InTr Febt 

. ■ Prewar . 
pnfit pOOffl 

' (■) 

tartm dMdatds* 
pet share (pi . 

325 (3.25) 

Company 

year 

Secbxto 

Pre-tax 

profUIEOOO) 

Earningr 

per stare (p) 

DhedaHto* 
per share (p) 

UH 

Ok 

12. HW (7420DL) 

*. ■ (-J 

Anglo £ Ovussas 

ksTr 

Decf 

5764 {5555} 

95 (9.071 

95 (75) 

>toui Dec 

9JD0 (7 2S0) 

25 H 

Aron taU t 

Etta 

Aug 

214 (475U 

007 (•) 

- to 

Omoi . Dae '■ 

iw.700 (iOojoo) 

• • (-» 

Bardojc 

BM 

Dee 

230* pJSbri) 

1043 (8361 

313 astt) 

B&C 

Oct 

7238 (335) 

• to 

BaOng Tribute 

Wr 

Dect 

' 4G&2 (4330) 

858 (Q 49) 

75 (7^ 

F«p. Oct 

562L (524L> 

■to'.. 

Be ms Lasvre 

AIM 

Da 

249 (225) 

211 {204) 

55 (45) 

Refin Dec 

5.700 (4500) 

■ H 

cof 

AH 

Dec 

«3 (154) . ' 

22.2 (154) ■ 

25 (-) 

InTr 

Oacf 

isase 01634} 

-.to 

CarBhooke 

m 

Dec 

1520 (323) 

1059 (10.76) 

35 to 

UTr 

Jarrf 

1785 (18151) 

1.3 (1.31 

C«y sap Ess 

Pm 

Sep 

110 ( 902 ) ' 

1.58 H ’ 

- H ' 

tofr 

Dect • 

BIB (520) 

- M 

CtottaBOn t 

JW 

Dec 

Z230B (1&3D0) 

388 (3133) 

65 (60) 

InTr 

Jan 

985 (B&2) 

2475 (2.41 

Con Teteatoi 

Tele 

Dec . 

11500. (S^Etig . 

. -W: 

- (-) 

8P&R Nov 

1,100 (883} 

3.1)25 P-75)- 

Cenlster Tnd 

AM 

Dec 

90S (776) 

4.04 (3B® 

25 (15) 

BPSA Dec 

1510 (1550) 

1.0 ©.9) 

Ea^rnei t 

AM 

Dec 

an. (not) 

" >. H 

- (-) 

Text 

Dec 

rjsta PMO) 

15 tf.5) 

OectrapiuRtts 

AM 

Dec 

1590. (15SOJ 

• to 

- to 

AIM ' 

N0V 

42 ft (1.030) 

12 H 

Rylng Fames 

BeGa 

Jan 

35» (2540) 

1455 (1055) 

458 (124) 



Second AIBenm 
TO gup Groirfi' 
Verrqr 


3224 (278-8) 

. 1B17H 
5^90 (3^10) 

. 7tl (53SJ- 
2581 P.155} 
27852 1206.48) 
1^3QL {1,240} 


: 9.7 (9-3) 

- H 

' is to . 

1J) (0.63) 

‘to . 
15.S (15-0) 

.•• •- to . 

■ (005) 


IPgutas h I pmrihOM are for the corresponcfing period.) 'DivWeods are ztvxun 
net pence per share, except where cmemtae tfyjeated. L<doss. f Net asset value 
per share, t Wsh punts end pence, v 3-month figures. $ US doitora and can* 
tt Corrapenrthres tor 11 months to May 3l.|§ Net asset value, tf Comparatives 
tor 10V4 months. * Comparatives tor 17 months. 4 27 weeks to Dec 29. § 
8-month flp/raa. t Comparatives pro forma. « Excludes special of Gasp. ♦ 
10 -month Agues. * 14-week figures. 

■ Results , due next week 
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Company 

FINAL DIVIDENDS 

Abbey National 
Access Pfus 
Admiral 
BSM Group 

Bara Global Emerging MMs 
ftaftne (IF & JH) 

Brewrn Dolphin Kdgs 
Bntteh Aerospace 
British Gas 
Capita Group 
capital Shopping Centres 
Commercial Union 
Crestacare 
Ddprt Group 
ttxon Motors 
Estates 4 General 
Fzervrgy Group 
Green Property t 
Gtutian Royal Exchange 
Hertys Group 
Hibernian Group t 
ISA M 
fnveresk 

Jotnyn snv Prop 
Lasmo 
Lex Service 
Ltoerty InO HMgs 
Mayflower Corp 
Memory Carp 
Nahvest Bank 
Norish t 

Paeffle Assets Tst 
RIZ Cwporabai 
Regal Hotel Grow 
Scotswood tods • 

Scntfisfi Eastern IT 
Scottish IV 
Serna Group 
Swes Smaller Co's 
Standanl Chartered 
Stanford Rook HMgs 
Tracadero 
United Industries 
Vardon 

Wbnpey (George) 

Zotefoams / 

INTERIM DIVIDENDS 

Afaimasc Group 
Beflwincti 

Community Hospitals 
Ettas * 

Geartwuse Group 

Hanson ff 

WeJmwrt High Inc 

lojjca 

Pitco Hdgs 

Pta aEx prew 

fflmadona 

Quayte Muyd HMgs 

Rarislaw 

Sinclair (Wm) HMgs 
Thom * 


Amemnt 
Sector due 


Thursday 

Wednesday 

Tuesday 

Thursday 

Thursday 

Friday 

Wednesday 

Wednesday 

Thusday 

Tuesday 

Wednesday 

Wednesday 

Wednesday 

Wednesday 

Monday 

Monday 

Wednesday 

Thursday 

Tuesday 

Friday 

Monday 

Wednesday 

Wstfwsday 

Tuesday 

Thusday 

Thursday 

Thursday 

Wednesday 

Thursday 

Tuesday 

Thursday 

Tuedsay 

Thusday 

Monday . 

Friday 

Tuesday 

Tuesday 

Tuesday 


Dfvfdend (tf- 

Ust year This year 

interim Final interim 


tnTr 

Tuesday 

- 


- 

Bokft 

Wednesday 33S 

7.75 

455 

AM 

Thursday 

- 

- 

- 

AIM 

Tuesday 

- 

- 

- 

BiB 

Friday 

0.15 

05 

0.75 

Left 

Wednesday 

0A 

155 

045 

BSC 

Tuesday 

25 

15 

25 

aim 

Wednesday 

15 

35 

25 

Eng 

Tuesday 

255 

555 

- 

B&C 

Wednesday 

- 

- 

* 

HRh 

Monday 

14 

65 

- 


Friday 

Monday 

Monday 3J> 
Tuesday US 
Wwhesday 3J) 
Wednesday 23 
Monday 07 
TiBstfey 
Wednesay 35 
Wednesday 280 
Tuesday 18 
Monday 


fR if**' 

tern*-*- 


•DMcJends are shown net pence per share and are adjusted for any interventog 
scrip issue. Reports and eccotxrts are not normally available until about six weeks 
after the board meeting to approve preliminary restrits. 3 1st quarterly. * 2nd 
quarterly. * 3rd quarterly. * Yearly dividend, t Hsh Punts and pence. Thte fist is 
not necessarily comprehensive since companies are no longer ofaBgad to notify 
the Stock Exchange of knminera annoucements. 


1 Current takeover bids and mergers 
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MtoVrt fw w 
prtW price 

VAte ol . 
ba£M“8kttr 

Active Anagiftg 

104 

901? 

77% 

78.98 

TVX 

Appleby Westward I 171*^ 

170 

129 

9.5 

BW6 

Arabte 

2614 

26V4 

20 

20.01 

Hampson tnds 

Bumftfdt 

172% 

178*1 

100 

6022 

Falrey Group' 

(Spftal Corp 

178 

194 

171 

177.89 

London Bubs 

Chubb r 

440 

421*4 

419 

1.241 bn 

WiSants HMgs. 

Clyde Petroieufn | 

120* 

119 

84 Vi 

493.68 

Guff Canada 

Cook (WTO) ? 

425|* 

421 

375 

8051 

Steel Castings 

Gradus Group | 

176§§ 

17214 

.1251* 

35.31- 

Headtom Group 

Uofts Ownas ? 

525* 

525 

51 SH 

650.47 

Gofer 

London Elect } 

705* 

702% 

883V4 

123bn 

Entergy 

NewmrahTonlo 

176* 

178 

151% 

223.82 

tagereoa 4tond 

0GC fnd 

1195* 

JIW 

116% 


HatBxnton 

Pilot hv. Tst 

ia*. 

126 

117 

46.17 

Under Assts Tst 

Premium Uurftig 

179§§ 

171 « 

757 

23.70 

WeOn^on Umrlg 

flopft® - . 

144§§ 

142 

130 

33.77 

Jacobs HMgs. 

Scott PtaWord 

53* 

sm 

5»4 

7.45 

Core Labs 

Whessoe 

IB* 

15414 

90 

4558 

SeOe 


J Prices in pwice unless otherwise rtfcafed *AI cash otter. §For capnal nor abeady held. 
1 1 J UrwonatUona. “Baaed on kanchtime prices 2lffi!97. §§Sharea md cadi. ® AW 
..■aorahoktos who axept the after may choow to recave ban notes for d or part of 
-Tthe cash conslderafion. 


New issues 

Birmingham's goal 


^Bimungluffl City this week 
became the latest football 
to tempt Investors. 
!T ^^PBannounctng plans for a 
J^listing on the Alternative 
Investment Market, writes 
Christopher Price. 
jJ The Englis h &rst division 
M^^HFclub plans to raise £7-5m 
Mta|R^from selling 15m shares at 
VPTJfcop in a transaction that 
^■■Pvalues it at £25m. Proceeds 
will finance a stadium 
redevelopment and player 
purchases. 

The valuation is 3.3 times 
Birmingham's annual 
revenues of £7.4m. a rating 
below that of Sheffield 
United, a comparably-sized 

first division club. 

Pre- transfer profits last year 
were £603.000 but the club 


showed a deficit of £2-7m 
after transfers. 

Birmingham are currently 
19th in their division and 
analysts say Its prospects 
depend on whether it can 
win promotion to the 
Premier League where 
income from television, 
merchandising and other 
commercial activities is 
higher. 

Birmingham plans to 
reduce its playing squad 
from 33 to 23 during its first 
full year as a listed 
company. Karten Brady, 
managing director, says the 
decision to release the 
out-of-contract players was 
made by Trevor Francis, the 
tram manager, and was not 
linked to the flotation. 


hsti Permanent } 
Kfeuiwxi Oraseas 
IktffcTSB 
London Forfaiting 
Low t 
Lw & Barer 
Matna 
Peptide 
Povair . . 
Provident Fmanoal 


InTr Dec) 
Bnkfi Dec 
InTr Doct 
finkfl Dec 
Otfn Dec 
AIM Aw 
PWP NO* 
Nn Dec 
Prim Dec 
Clna Nov 
Otfn Dec 


M4 (84J) 

«W» 

31 an (mi) 
2511b f!55ta0 
37500 (27,11X9 
15« (071) 
B2300 532,4005 
38500 (75500) 
45B0L (26101 
4,130 ( 6.1205 

iiB5flo pgi.ioo) 


2.72 (2.83) 
39.4 (34 2)' 
5.16 (459) 
315.(102)' 
2751 (1SL18) 
• 11 J (12,1). 
36.63 (3851) 
11 (16-9). 
- H 

115 08.0) 
»31 (25.17) 


2525 (2J) 
1125 (105) . 
441 fiJS) 
112 (11511) 
115 (102) 

75 (35) 

147 (135) 

- H 

65 ISA) 

165 (140) 


Ra* 


Dec 

BSMfl IMAQOO) 

(597). 

. 175 (fSX) ' 

Max 4 

SpSv 

Dec 

52 (1530J 

0.14 (-) 

- w 

f8gMs& tem 

talr 

Dect 

mi $995) 

172 (132) . 

135 (105} 

Sedgnrick 

lot 

Dec 

95500 (90,100) 

11.8 (12.6) 

7,25 (7575) 

Sntwane Beectam 

Ptem 

Dec 

159a (1 52U) 

375 (35.5) 

1755 (1435) 

St Modwai 

Pnp 

Hot 

11,780 POAOO) 

&6 (6.11 

25 QA) 

StBdtom 

Eng 

Dec 

4,718 (4540) 

123 1115) 

W H 

TR High teems 

fcffr 

Dect 

133-7 (1S4 

752 (634) 

&45 (£4) 

Temple Bar 

loTr 

Dect 

43055 P9S52) 

1735 {1736} 

. 165 (1455) 

77rogmarfDn 

Mr 

tarf 

BOM (835) 

2 12 (2 35) 

23 (23) 

Irast ol Property 

tpTr 

Dect 

. 8058 (63^ 

1362 (1538) 

15Z73 PJVB) 

Updown 

faiTr 

Dect 

8725 (795.14) 

(654 (17.41 

153 (155) 

WPP 

Med 

Dec 

153500 (113J00) 

13.7 (05) , 

17 (151) 


Storehouse 

Sieve Btxflcrtfs sato of 17,000 shares in the ctotNng. nursery equpment and 
ftomewaraa group left hm with 123500 

Shore price (pane*) JaSLSUuSSSttrn 

400 IS. Bedford H 

117300 Ot 303p 


350 


AK.P. Smith (Ch.)- 

10.000 at 3280 


300 


?50 — . 


300 
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A.K.P. Smith (Ch.r 10.000 
K.G. Edeknan (Ch. Exec.) 
5,000 at 2B3p 


Scwcc: the bvMe Track. Edntxr^> 


Directors’ share dealings 

Transactrans In- own companies: 
February 10-1* 1097 


Company 

SALES 
ABJ Leisure 
Andrews Sykes Grp 
Caxpetright pic 
Euromoney Pubic ns 
Granada Grp 
IOC Inti pic 
Media Business Grp 
Pax 

Ftaphae) Zom Hemsley 
Ryl E|ank ol Scot 
Storehouse 
Trinity Cara 
Bryant Group 
Eurodis Electron 
United Utilities 
Whrtbraad 
PURCHASES 
.Abtrust High Inc 
Bespak 

CapitaJ Gearing Tst 
Cardiff Prop 
Faupel Trading 
■3errard Group 
Ivory & Sime Enlpr 
Mercury Asset Mngmt 
Middlesex Hldgs 
Photo- Me 
Ouiligotti 

Scot Eastern Inv Tr 
Strategem Grp 
Wellman 
Yorkshire Water 


■ Non-«fc4Cui*e 


Value No of 
COOO directors 


16.200 

20.000 

15.000 
900 

57.500 

70.000 
322, B92 

2.750.000 
B3.000 

. , 3200 

17.000 
17,055 
15.581 

25.000 
13567 

23.1 DO 

24,766 

4.000 
6.800 

10,000 

150AJ0 

15.000 

16.000 
10.000 

500.000 

1.100.000 
1,500.000 

10.000 

140.000 

350.000 

3.000 


Companies must notify the Stock Exchange within five wortOng days ol a share 
transaction by a director. This lor contains all transactions (fisted and Aim), 
including exercise of options f) ft 100 % subsequently sold, with a value over 
£10.000. Information released by the Stock Exchange. Shares traded are 
ordinary. Soiree: The Inside Track. Edinburgh. 0131-473 707 0 


Bids/Deals 


Nail-biting end 
to fight for Clyde 


Gulf Canada Resources’ 
£494m hostile takeover bid 
for Clyde Petroleum reached 
a nail-biting conclusion on 
Tuesday when the Canadian 
oil and gas group said that it 
had won 5L42 per cent of its 
target, writes Jane Martin* 

son. 

The narrow victory 
prompted Malcolm Gourlay, 
Clyde's chairman, to say be 
was “extremely disap- 
pointed- that Clyde had lost 
its independence by the “fin- 
est of margins’'. 

The 120p a share cash offer 
had proved tempting for sev- 
eral of Clyde’s former direc- 
tors, including Colin Phipps, 
Clyde's founder and a former 
Labour MP. 

Phipps said he thought 
Clyde was going to win, and 
had sold his 1.6m shares 
before PDFM sold its 15 per 
cent stake in the run-up to 
Tuesday’s bid deadline. He 
had wanted to realise the 
value of his stake - almost 
ram - to fund the next stage 
in the development of a 
fledgling oil company he 
chairs. 

PDFM was Clyde's second 


largest shareholder. Clyde's 
supporters Included Schro- 
ders, its largest shareholder, 
with almost 20 per cent 

□ London Clubs Interna- 
tional launched a hostile bid 
for Capital Corporation, its 
main rival in the upmarket 
London casino market, on 
Monday. 

The 47-for-100 all-share 
offer valued Capital at £i78m 
on Thursday night’s closing 
price. Capital has rejected 
the “wholly unwelcome bid" 
which, it said, failed to 
recognise the value of its 
two casinos - Crockfords 
and the Colony Club. 

□ FirstBns, the acquisitive 
omnibus group, announced 
an agreed £54. 4m bid for 
CentreWest, a London bus 
company, on Wednesday. 

Four directors of Centre- 
West stand to receive about 
£10m after an initial Invest- 
ment of £250,000 three years 
ago. 

Firs LB us is offering 8.1m 
shares, worth £19.4m, for 
CentreWest as well as 
raking on £30m of debt and 
redeeming £5m of preference 
shares. 


■ Rights issues 

Grantcbesttr is to race Effim via an B 7-10 0 137p rights esua. 

■ Offers for sale, placing® i. Intraductioas 

Be cliuphw e fi cs b to rase £4.lm vb a placing and open offer. 

Hutttigdon toll HMgs is to raise E554m vis a placing of 5.42m sIwbs 8 106p. 


Diary of a Private Investor 


Can you trust the detail 
in company accounts? 

Accuracy is assumed by most but the figures can indeed 
contain discrepancies, says Kevin Goldstein- J ackson 

W hat do you short of visiting a lot of perceived value of his own items 1 look for 
expect from Wickes branches, how could firm. accounts. But these 

company 1 have known whether trad- So he asked for the stock only as good as the 

accounts — 100 inn in the Inral stnrp was finirA tn >» ini-rMcori nn tha urhn nronDPori nnri 


W hat do you 
expect from 
company 
ac counts - 100 
per cent accuracy? And can 
you count on institutional 
investors spotting any 
errors? 

Some people in the City 
beheve private investors are 
not interested in the full 
accounts and that s ummar y 
financial statements are all 
they need. Yet there are a 
number of investors who. ■ 
like me, read all the detailed 
figures avidly - including 
the tiny print of the notes. 

It is worth rememberine 
that, of the 1.335 sharehold'- 
ers at the annual meeting of 
Brewer Young & Co in l&SS. 
it was a lone individual who 
objected to adoption of the 
accounts. He claimed there 
was a discrepancy of 
£119,618 in the section deal- 
ing with the origin of cash 
funds and where they went. 

The other shareholders 
voted to adopt the report 
and accounts - yet the 
chairman admitted: “This 
lone shareholder was right 
and it was greatly to the 
embarrassment of the audi- 
tors." Other companies have 
issued reports with finan- 
cial misprints that few have 
spotted. 

Of much more concern 
are major financial prob- 
lems at a number of compa- 
nies. One of the most recent 
examples is Wickes, the 
do-it-yourself retailer which 
announced last June that it 
had discovered accounting 
problems “relating to the 
timing and recognition of 
profit from supplier contri- 
butions". 

How could any prudent 
investor have foreseen such 
an event? I had noticed, 
from wandering around my 
local Wickes store (and not 
buying anything), that it 
seemed much less busy 
than the nearby B&Q. But. 


short of visiting a lot of 
Wickes branches, how could 
1 have known whether trad- 
ing in the local store was 
typical? Perhaps people in 
the Midlands loved Wickes, 
but I did not invest in it. 

In June 1988. I did invest 
in Sound Diffusion after 
looking at its accounts. By 
December that year, the 
company had gone into 
receivership. 

I did not know personally 
anyone who used Sound Dif- 
fusion's sendees - leasing 
communications, security 
and other electrical equip- 
ment to hotels, nursing 


perceived value of his own 
firm. 

So he asked for the stock 
figure to be increased on the 
ground that no one else 
would know the true figure 
as the auditors were 
unlikely to visit all the 
warehouses and count what 
was there. 

I am also cautious about 
stock valuations because 
products are worth only 
what someone will realisti- 
cally pay for them. And if 
stock levels have shown a 
marked increase from the 
previous year, does this 
mean the product is failing 


I examine company reports for 
details of money owing from 
customers. If these figures have 
increased greatly from the previous 
year, then I wonder how many of 
the customers might go bankrupt 


homes and other establish- 
ments. 

How was 1 to know that 
Department of Trade and 
Industry inspectors would 
say later that the auditors 
•■failed to identify...serious 
defects in the company's 
lease accounting practices 
and did not adequately 
audit the amount receivable 
under finance leases"? 

Since then. I have been 
wary of investing in compa- 
nies with large-scale leasing 
activities. 

Another personal experi- 
ence made me cautious 
about the value attributed 
in accounts to “stocks" of 
products and materials. 

Many years ago, 1 over- 
head an entrepreneur 
talkin g on the telephone to 
a colleague. He was in the 
middle of takeover negotia- 
tions for another company 
and wanted to increase the 


to sell? Is it even worth its 
cost price if few people want 
to buy it? 

I examine company 
reports for details of money 
owing from customers. If 
these figures have increased 
greatly from the previous 
year, then I wonder how 
many of the customers 
might go bankrupt and be 
unable to pay their debts. 

I also look at the compa- 
ny’s borrowing levels and 
take note of any foreign cur- 
rency transactions. Has the 
company locked itself into 
an unfavourable currency 
or interest rate? 

Has it changed its finan- 
cial year-end? If so, was 
there a good reason? Have 
profits been boosted by 
“exceptional" items? If so, 
are the company's general 
trading activities showing a 
decline? 

There are many other 


items 1 look for in the 
accounts. But these can be 
only as good as the people 
who prepared and audited 
them. 

Does the finance depart- 
ment pay all bills automati- 
cally or are there suitable 
checks in place to ensure 
that accounts are not paid 
for non-existent and other 
fraudulent “services"? 

If there is a series of 
transactions with a particu- 
lar supplier, are checks 
made to ensure that pur- 
chases are being made at 
the keenest possible price? 

Or has one supplier been 
given preference In return 
for “kickbacks" to the per- 
son placing orders for over- 
priced goods? 

Some years ago, 1 read a 
study of fraud which indi- 
cated that “disgruntled mis- 
tresses” were more likely to 
lead to the discovery of 
fraud within a company 
than financial controls. 

Indeed, frauds were more 
likely to be discovered by 
accident than by auditors. 

Although I feel some 
finance directors and audi- 
tors could be tougher. 1 
accept that not everything 
can be controlled. 

Running a successful 
business (and investing tn 
one) means that some risks 
have to be accepted. 

Stakis is one company 
that recognised this fact in 
its 1996 report 

It said the company had a 
proper control framework 
which provided “reasonable, 
but not absolute, assurance 
against material mis-state- 
ment or loss". 

The report added: “It 
should also be appreciated 
that internal controls are, 
inevitably, vulnerable to 
being circumvented or over- 
ridden". 

Perhaps other companies 
should be similarly forth- 
right. 
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Barclays Book Finance Company (Jenty) limited 
ro Box |OI. J>MI The tsplsudr. Sr flcfaer. 

Jencs JE4 ftsN. Channel 1-Jand* 

Internet- http- .wpre- . it&hr«ebinfciD^bairfe)*-CZHn ~£> 

Mease xnJ fvrthn JaMb u» *fcr Ottstnrr CaartbamJ £fw4Tr Surlnp Bond 

NAME MivMrs/MisvMs 
ADDRESS 


(over Ore term) 

Keep time with the performance of 
Britain's top 100 companies, with 
security for your capital. 


Offshore 
Guaranteed 
Equity Savings 
Bond 


• Reflects the performance of FTSE 100 Index 

• Fixed minimum return of 309b gross 

■ Term is five years from 1st April 1997 

■ No fees 

■ Invest from £5.000 to £1 million 

• Limited Issue - available until 17th March 1997. 
However, this issue is subject to early withdrawal 
without notice 

• No withdrawals or additional deposits permitted 
although more than one application can be made. 

Ibor investment vrtB earn Interest ai an annual me of it groy.t per 
annum (Oaed) Iran the da? your hinds air cleared until tiie Bond nara- 
ihc earlier jot apple, ihe greater will be die sum invested in the Bond. 


Hurry - time’s running out on 
this limited issue - act now! 

Complete and return the coupon alongside 
requesting full details and an application 
form, or contact our dealers now 
Td: +-M 1434 817990 
Pat +44 1534 23311 

E-mail: jencytn oQahorebankliig.barclayK.com 


P OST CODE 

FTZatOTJ 


TELEPHONE 


PERSONAL 

BANKING 

International 
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Nerves show despite 
inflation cheer 


You can bet on the banks 

They’re proving a winner, writes Philip Coggan 


T here’s no pleasing 
some people. On 
Wednesday. Wall 
Street learnt that 
consumer prices had gained 
only 0.1 per cent in January. 
This was a third of the level 
which had been predicted by 
economists, and it confirmed 
that inflation was remaining 
at a steady, low level which 
had not been seen since the 
early 1960s. Combined with 
news of a widening trade 
gap, it seemed persuasive 
evidence that the economy 
could not be overheating, 
and helped the Dow Jones 
Industrial Average stage 
another incursion across the 
7,000 barrier, setting a fur- 
ther all-time record. 

A day later, though, and 
more economic information 
had pushed both equities 
and the bond market into 
reverse. Jobless data for the 
second week of February 
suggested fewer people than 
usual were looking for work, 
with the number of new 
claims edging up by only 
1,000. The bond market, in 
particular, took fright, work- 
ing on the assumption that a 
tight labour market which 
forced companies to bid up 
the salaries they offered 
would alarm the Federal 
Reserve - arbiter of the 
nation's interest rates - 
more than any other single 
measure. 

Yields on the benchmark 
30-year treasury bond went 
beyond 6.6 per cent. That 
sent the Dow screeching 
back downwards below 7,000. 
and almost back through 
6,900, its decline worsened 
by suggestions that high- 
tech companies were facing 
tighter price competition. 

Suddenly, the long shadow 
of Alan Greenspan, chair- 
man of the Fed, fell across 
the market 

Nest week, he gives his 
annual testimony on mone- 
tary policy to Congress. And 
while inflation is under con- 
trol for now, there are fears 
he will take the opportunity 
to voice bis worries about 
the labour market and infla- 
tionary factors. Any drastic 
step by the Fed and the 
stock market overvalued by 
most measures, would go 
into a sharp reverse. 

Wall Street still does not 
seem to know how to deal 
with low inflation. As the 
graph shows, banks in par- 
ticular have benefited from 
the stable environment 
which has brought with it 


Greenspan’s long shadow keeps traders on 
edge, reports John Authers 

"1 here's no pleasing Banks boom so inflation falters 


A sked why he robbed 
banks, noted felon 
Willie Sutton 
replied: “Because 
that’s where the money is." 
A wise investor would have 
followed Sutton’s advice 
over the past few years. 

As the graph shows, banks 
have outperformed the FTSE 
All-Share index by more 
than 100 per cent since the 
start of 1992. In part, this has 
represented a recovery after 
the battering they took in 
the wake of the 1980s' third 
world debt crisis and the 
early 1990s recession. 

According to Richard Cole- 
man, banking analyst at 
Merrill Lynch, the key in a 
low-growth, low-inflation 
world has been that banks 
have had the ability to gen- 
erate surplus capital. Back 
in the 1980s, hanks also paid 
out hefty dividends but, 
every so often, they had a 
rights issue to pay for them. 
In net terms, they were actu- 
ally absorbing cash from 
investors. 



W ith the Dow 
through 7.000, 
the triumph of 
investor 

capitalism seems complete. 
For years. American bosses 
have been claiming their 
shareholders come first. 
Now, British managers are 
queuing to learn how to run 
their companies in the 
interests of shareholder 
value. Even in France, 
according to a recent 
best-selling book called 
LTiorreur Economique, 
Anglo-Saxon capitalism 
stalks the land. 

But is the trend really 
that simple? Chief 
executives in the US and UK 
ate extolling shareholder 
value for two very good 
reasons. First, soaring stock 
markets have delivered 
value fester in recent years 
than they could themselves. 
Second, the institutions 
have developed a nasty 
habit of firing executives 
who step out of line. 

How far managers accept 
all this privately is another 
matter. The gospel of 
shareholder value looks 
good on the surface, but 
there is a snag. It involves 
the crucial assumption that 
the market knows better 
than managers what is good 
for their company. 

The efficient market 
hypothesis, after all, says 
the share price represents 
the sum of knowledge on a 
company’s prospects. When 
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the opportunity to widen 
their profit margins. As a 
result, their shares have out- 
performed the market com- 
fortably. 

But Jeffrey Applegate, 
chief equity strategist at 
Lehman Brothers, published 
research this week remind- 
ing the market that history 
shows sustained low infla- 
tion can allow more gener- 
ous stock valuations. He 
noted that from 1961 to 1966, 
the last period of sustained 
low inflation, the consumer 
price index rose at a rate of 
1.3 per cent while price/earn- 
ing multiples remained 
above IS. 

Today, the core consumer 
price index inflation is rising 
at about 2.6 per cent and the 
p/e multiple for the Standard 
& Poor's 500 is 19.6. Accord- 
ing to Applegate, this sug- 
gests that the “stock market 
appears to have gotten 
ahead of itself, but not 
wildly so”. 

This analysis implies that 
stocks could now be entering 
a trading range in which 
they oscillate around their 
present level for a while 
without necessarily power- 
ing forward. This would help 
to explain the volatility of 
the past three months, typi- 
fied by this week’s swings. 

Low inflation has helped 
to recreate not only the valu- 
ations of the early 1960s but 
also the hostile corporate 
behaviour seen during the 
mid-1980s bull market. 
Armed with a generously 
valued share price - which, 
effectively, makes their cur- 
rency stronger - companies 
can afford to make unwel- 
come approaches. Three sep- 
arate hostile bids of more 


Tony Jackson 


than S6bn are now under 
way. 

These include the tangled 
bidding war for Conrail. a 
large eastern seaboard rail 
network, which is being 
waged by its only two seri- 
ous competitors. CSX and 
Norfolk Southern; and Hil- 
ton Hotels' attack on ITT, 
owner of the Sheraton hotel 
chain and Madison Square 
Garden. 

This week, A-F.Ahman- 
son. the nation's largest 
thrift launched a hostile bid 
worth more than $6bn for 
Great Western Financial, the 
second largest. Thrifts are 
similar to UK building soci- 
eties. making their money 
from mortgage lending and 
deposit-based savings 
accounts. 

But this bid has none of 
the cosy mutual behaviour 
associated with building 
societies. 

Abmanson said it expected 
to close 25 per cent of the 
branches of the new com- 
bined company and then, in 
what could prove to be a 
disastrous public relations 
error, reassured its own 
employees that all their jobs 
were safe. 

Wall Street investment 
bankers are rubbing their 
han ds and waiting for what 
looks certain to be a vintage, 
nasty takeover battle. It 
would not have been possi- 
ble without the present non- 
wQationary climate. 

Dow Jones Ind Average 

Monday Market dosed 
Tuesday ’ 7.067.46 + 7&50 ■ 

Wednesday 7.020.13 - 47.33 
Thursday 6,927-38 - 92.75 


In the 1990s, however, they 
have been returning cash in 
the form of dividends and 
share buy-backs and, as 
Coleman puts it “Investors 
find it difficult to argue with 
large cheques." 

Another factor prompting 
Investors to favour banking 
shares has been the scope 
for restructuring. Manufac- 
turing has largely been 
through its shake-out of sur- 
plus labour and capacity but, 
while the banking sector has 
shed some jobs, it arguably 

s till has far too much na pj tal 

tied up in its branch net- 
work. At some point, costs 
will be cut and profits 
improved. 

This year has seen another 
sharp jump in banking sec- 
tor shares. One reason has 
been the imminent arrival 
on the market of three 
quoted building societies: 
Alliance & Leicester, Halifax 
and Woolwich. 

The flotations of the soci- 
eties will place the shares in 
the hands of retail investors. 


which means that the invest- 
ment institutions will, at 
first, be underweight in 
those stocks. One way of get- 
ting round the problem is to 
buy shares in the existing 
banks so as to get an appro- 
priate weighting in the sec- 
tor as a whole. 

Barclays put a bit of a 
dent in the banking sector's 
performance this week with 
results which disappointed 
the market. The setback 
came at BZW, the group’s 
investment talking arm. 

Coleman says the market 
tends to prefer the strategy 
of Lloyds TSB, which has 
pursued the retail sector by 
buying Cheltenham & 
Gloucester and Abbey Life, 
rather than by involvement 
in investment banking. “The 
quality esming s are in the 
retail sector," he says. 

Simon Kirton, investment 
analyst at Abtrust Fund 
Managers, says he prefers 
HSBC Holdings and Stan- 
dard Chartered to the domes- 
tic banks. 
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“Shhh, I’m Bstarang lor the rise in the baric sector's shares* 


Laughing all the way at the banks . 

FTSE Banks, retail sector relative to the FTSE AH -Share Index 
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“They have very good 
franchises in developing 
mar kets," he adds. “They 
will benefit from a stronger 
dollar and they are currently 
chronically und er-owned by 
investment institutions.'' 

HSBC is the largest UK 
stock, if one combines both 
classes of capital, but UK 
institutions have only a 40 
per cent weighting in the 
shares. 


G enerally, however, 
h ank shares may 
be due for a 
short-term setback 
after their strong recent run, 
according to Coleman. The 
same pattern occurred after 
the sharp spike upwards in 
hank stocks late in 1993 and 
at the end of 1995. 

Away from the banking 
sector, the UK stock market 
drifted a bit this week as 
investors waited for the 
results season to get into frill 
swing next week. 

The FTSE 100 index did 
manage to nhalk up another 
all-time closing high of 
4,357.4 on Wednesday, bnt 
then lost ground on Thurs- 
day and particularly yester- 
day as Wall Street wobbled 
slightly. 

Although sterling weak- 
ened a bit this week, its per- 
sistent strength is causing 
commentators to reassess 
their views about the pros- 
pects for 1997. 

The Confederation of Brit- 
ish Industry warned this 
week that the strong pound 
was stif lin g exports and eco- 
nomic growth, and cut its 
forecast for 1997 gross 
domestic product growth 
from 3.1 per cent to 2.8 per 
cent 
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US pressure 

Rate hike fears recede 

Bounce after recent un d erpe«fc *ma nce 
Figures disappoint 

UK institutional seBng 
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Property deal hopes . . . v _ 

Cazenove more positive 
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Firmer precious metal prices 
Outlines expenditure plans . ^ 

Good renHs & share buy-back hopes 
Reuters talk 

Reed bit link-up talk 

Optimism over reslructiaing . , ^ 

Hopes of Granada purchase 


Meanwhile, ' ABN Amra - -.. 
Hoare Govett has changed. : 
its economic and stock mar-- - 
ket forecasts; largely; 1 ; 
because of the strength of 
the pound, against the;v ; 
D-Mark. It has cut its GDP: : 
growth prediction from 3J5>. ; 
per cent to 2.75 per cent, and 
also reduced its forecast ftw-r 
fourth-quarter underlying ■ 
inflation (excluding mod-, .. 
gage interest payments) 
from 3. per cent to 2.5 par . ; 
cent. . 

That is good and bad newtP*-. 
for the markets. ABN-Anird . -- 
says lower growth and infia- v 
tion mean, that base rates 
need to rise' to only 6-5pdr : 
cent (they are 6 per centre 
now), while long gilt yields*.-.' , 
will end the year at 8pev~, 
cent (its previous forecast ■ 
was 8.S per cent). • ./U 
Yet, the adverse effect. on ; 
exporters offsets most of' 
these benefits. ABN- Amro is : V 
catting its forecast for - 
ings growth of nnn- flnan -;-; 
rials in 1997 from 6 per Cadti-t " 
to 4 per cent; and, for divj-‘ . j. 
dend growth, from 6 per cent.. .' 
to 5 per cent . • •• 

The broker’s -stock ana-- ‘ 
lysts have made 24 indivjd- .- :• 
ual earnings downgrades as.; /. 
a result, notably at British/. !• 
Steel (down 20 per cent), f 
Pilkington (14 per cent): 
and Laird Group (10 per ; - - 
cent). - -'Trill- 

in spite of this, the - pros- ; . 
pect of loweT-than-expected .'; 
gilt yields and base rates has 
persuaded Mark Brown, the . 
head of strategy and eeb- ... 
nomics, to increase his • V 
year Footsie forecast fcom- 
3300 to 4,000. But notethat' T 
his forecast is still >well : 
below the market's prevafl- V/x 
ingleveL ‘ \V • 
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Shareholders rule - OK? 

That’s how it used to be, but things are changing 


executives set out to 
manage for shareholder 
value, they must calculate 
what that price implicitly 
expects of them. They must 
then plan their strategy so 
as not to disappoint. 

The problem this poses 
was illustrated at a recent 
James Capel seminar by a 
former head of strategy at 
the UK cement company. 
Blue Circle. In 1989, Blue 
Circle set up a value-based 
management programme. 
But it was five years, he 
said, before it took hold - 
before managers could make 
the emotional leap to 
believing that shareholders 
really did know best. 

Indeed so. Those who read 
the FT'S recent series of 
valedictory interviews with 
Lord Weinstock of GEC will 
recall the Crank contempt 
with which he regarded the 
market's understanding of 
his company. Human nature 
and chief executives being 
what they are, one suspects 
he is not alone. 

In the US, at any rate, the 
debate is moving on. i 
recently touched on this 
topic with two of America’s 
bigger bosses; Lew Platt of 
Hewlett-Packard and Larry 
Bossidy of Allied-Signal. 
Both explicitly rejected the 
idea that shareholder value 
was their first objective. 

Hewlett-Packard, Platt 
said, was there to satisfy its 
customers and to provide 
sustained earnings growth. 


He was not about to run the 
business in the interests of 
the stock price. Shareholder 
value was simply a result 
Since Hewlett-Packard 
has been one of America’s 
most admired corporations 
for decades, this attitude is 
perhaps understandable. 
Bossidy's case is more 
complex. His arrival at 

Since many of 
the workers 
are feeling 
rather edgy, 
it pays to be 
nice to them 

Allied-Signal six years ago 
began a sharp revival in the 
company's fortunes, based 
largely on ferocious 

attention to costs. As 
recently as two years ago, 
his declared priority was 
that everyone should “make 
the numbers''. 

His approach has now 
changed radically. This 
year, he said, he had three 
priorities; first, to reach 
precise and quantified 
targets on customer 
satisfaction: second, to 
Improve the learning 
opportunities for his 
workers: third, to make the 
numbers, ‘i don't want to 
run the company just for 
the shareholders.” he said. 


“I don’t want people to 
think it’s only about making 
money. This is not a 
random order.” 

From the conventional 
fund manager’s point of 
view, this is strange talk 
indeed, particularly from a 
man whose company 
outperformed the US market 
by 15 per cent in the past 
two years and now has a 
market value of $2lbn. 

There seem to be two 
motives behind it, both of 
them perfectly rational. 

First, top-down 
cost-cutting - redundancies, 
closures and so forth - is 
the easy bit The next phase, 
which involves reaching 
Japanese- style quality 
levels, cannot be done on a 
pure top-down basis. It 
requires the cooperation of 
the workers: and, since 
many of them are feeling 
rather edgy after the first 
phase, it pays to be nice to 
them. 

Second, the better-run 
companies now have 
switched their attention to 
increasing their revenues. 
Hence the new emphasis on 
measuring and surveying 
•the level of customer 
satisfaction. 

All this leaves the 
old-style investor in a slight 
difficulty. In recent years, 
the market has tended to 
put a higher multiple on a 
dollar of cost savings than a 
dollar of extra revenue even 
though. In accounting 


terms, the effect is the 
same. 

For a while, this was 
perfectly rational. Ten or 
even five years ago, all 
companies had costs to cut, 
and the market rewarded 
those which got on with it. 
Looking forward, this kind 
of thinking could present a 
problem. It is fairly easy for 
companies to explain cost 
cats to the outside world. 
The fuzzier bits, like 
customer satisfaction and 
employee motivation, are a 
lot harder for the market to 
assess. 

None of this means that 
companies will be able to 
revert to ignoring their 
shareholders. But the 
simple approach to 
shareholder value, 
characterised by 
cost-cutting and flattering 
the market, is giving way to 
a more complex phase. To 
deliver value in the longer 
term, companies will have 
to devote more attention to 
customers and employees. 
The signals they give the 
market will be less simple 
as a result. 

For investors, of coarse, 
the tricky bit is 
distinguishing between 
companies which have 
moved beyond the crude 
form of value and those 
which have yet to address 
it But then, whoever said 
stock-picking was easy? 

□ Barry Riley is away for 
six weeks. 
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One thing hasn’t 
changed about Rockwell 
- our hallmark is still 
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Dow eases as derivatives expire 


AMERICAS 


Share price action varied on 
the US equity market yester- 
day morning, technology 
shares weakening while blue 
chip issues moved in a nar- 
row range between positive 
and negative territory, writes, 
Lisa Bramtexi in New York. 

'Tech shares continued the 
slide begun on Thursday as 
the Nasdaq composite, 
weighted toward the sector, 
gave up 9J3Z at 1,337.58, and 
the Pacific Stock Exchange 
technology index shed 1.1 
per cent. 

Unlike Thursday, however, 
losses among technology 
shares did not spill over into 
the broader market Instead, 
both the Dow Jones Indus- 
trial Average and the 


Standard & Poor’s 500 were 
only modestly weaker. By 
ipm the Dow was off 4.62 at 
6,922.76 and the S&P 500 
was 1.07 weaker at 801.73. 
NYSE volume came to 274m 
shares. 

One factor behind the tech 
losses was yesterday's “dou- 
ble witching” expiration of 
share options and futures. 

All four of the Nasdaq 
composite's largest compo- 
nents were weaker with 
Intel off $2% at $147, Micro- 
soft lower at $38ft, Cisco 
Systems down $2% at $60% 
and Oracle falling $1% at 

$40%. 

Computer makers were 
also weak. IBM, which is a 
component of the Dow, shed 
$1% at $139%, Compaq com- 
puter lost $3% at $79% and 


Gateway 2000 was $1% lower 
at $60%. 

Elsewhere, investors ham- 
mered Scholastic, the educa- 
tional publishing company, 
after it said late on Thurs- 
day that it expected to report 
a third-quarter loss of 70 to 
80 cents per share. By mid- 
day, shares In the company 
had fallen $25% or 41 per 
cent to $36%. 

Several investment banks 
added to Thursday's losses. 
Morgan Stanley shed $2% at 
$67%, Donaldson Lufkin & 
Jenrette was $1 weaker at 
$44%, and Dean Witter Dis- 
cover fell $1% to $41%. 

TORONTO moved higher 
during a morning dominated 
by heavy trading in gold 
shares. The sector led the 
broad market up in heavy 


two-way trading. At noon, 
the 300 composite index was 
Up 4.42 at 6^09.49. 

A rally for the bullion 
price was the main buy sig- 
nal for golds and it sent the 
sector leaders sharply 
higher. Barrick Gold rose 35 
cents to C$37.15 and Placer 
Dome improved to C$30.20, 
an increase of 45 cents. 
Bre-X Minerals, a strong 
market lately on Its Indone- 
sian links, stood out against 
the trend, sliding C$1.50 to 
C$21.20. 

“All the action was in 
golds. There was profit- 
taking among industrials,” 
said one broker. Air Canada 
ran into obvious selling fol- 
lowing a heavier loss in the 
final quarter of 1996. The 
stock shed 10 cents to C$7.80. 


MEXICO CITY rallied 
modestly In the wake of 
Thursday's bout of profit- 
taking. "Wall Street is going 
nowhere this morning and 
the general lack of direction 
has washed over on to our 
market," said one broker. At 
midsession, the IPC index 
was up 6.96 at 3,846.69. 

SAO PAULO, down over 
the previous two sessions, 
continued to trade nervously 
after the central bank 
announced the closure of ten 
small financial institutions. 
At midsession, the Bovespa 
index had eased to 86,980. a 
decline of 39. 

CARACAS rallied mod- 
estly during a morning ses- 
sion of light trading. At mid- 
session, the JBC index was 
up 27.08 at 6,680.15. 


^ Strong run for financials rescues Paris 


EUROPE 


■ Shares in PARIS eased for 
. the fourth day running, but 

’ a strong run far financials 
left the CAC 40 well off its 

■ day's low at 2J58SLM, down 
12.40. 

There was an upsurge of 
- takeover gossip around the 
AGF insurance group and 
selected banks were aggres- 
sively bought following Ban- 
' : calre's early morning meet- 

ing with analysts, 

. Bancaire gained FFr29 or 

4.3 per cent to FFr709 and 
BNP jumped 4.6 per cent to 
• FFr249.90, a rise of FFrli. 
• " Speculation on a bid for AGF 
: from Allianz, the German 
; giant, sent the French 
; insurer up by FFr6.80 to 
FFr206. 

^ Among smaller finan cials, 

Worms leaped almost 9 per 
cent on renewed speculation 
. about the disposal of its 
Athena insurance unit The 
stock closed up FFr40.50 at 
.. : , FFr413. 

.. . Accor rose FFr10 to FFr785 
after Morgan Stanley initi- 
ated coverage of the hotels 
leader with a "strong buy" 
recommendation. Michelin 
. dipped FFr2.10 to FEtt4&60 
on news of French job losses. 

Oil stocks eased on weaker 
crude prices. Elf Aquitaine, 
winch was widely expected 
to produce bumper interim 
results next Wednesday, 
shed FFr9 to FFr545. 
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FRANKFURT came back 
from a low of 3,164.51 as the 
Dow and the dollar improved 
in the US mid-morning, to 
close with the Dax index 6,70 
higher at an Ibis-indicated 
3,203.79. Turnover fell again, 
from DMllJbn to DMl0.5ba 

Broker recommendations 
carried some weight. In 
banks, Dresdner rose 96 pfg 
to DM54.95 after West- 
deutsche Landesbank, in 
DfisseldorC raised its share 
price forecast to between 
DM60 and DM62 on a six 
months’ horizon. 

Dresdner Kleinwort Ben- 
son, meanwhile, upgraded 
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Sobering which rose DM5.45 
or 3.9 per cent to DM146.70, 
while a Goldman Sachs lift 
for Viag took the utilities 
based group up DM17.20 to 
DM706.70. 

In mid caps the sporting 
goods group. Puma, eased 60 
pfg to DM6180 on a third 
year of record profits. How- 
ever, the shares had risen 
previously by over 30 per 
cent in 16 days, peaking yes- 
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terday at an intra-day DM67. 

AMSTERDAM emerged 
from its options expiry tan- 
gle with share prices lower. 
The midweek takeover 
euphoria among the publish- 
ers ran out of steam and 
there was heavy selling in 
PolyGram. The AEX ended 
Off 4.79 at 728.92. 

VNU fell FI L40 or 3.5 per 
cent to FI 38JX) and Wolters 
Kluwer came down FI 6 to 
FI 237.50 as what brokers 
described as “common 
sense" returned to the pub- 
lishing and media sector 
after the recent round of bid 
talk. Elsevier ended off 20 
cents to FI 30.30. 

PolyGram, Philips’s 
separately-listed music off- 
shoot. dropped FI 2.80 to 
F1&L2G. Hoogovens was one 
of the day’s few bright 
patches, rising FI 2.00 to 
FI 78.50. 

ZURICH consolidated, but 
deiivatives-linked transac- 
tions on the expiry of 
options and futures under- 
pinned the cash market and 


the SMI index came out only 
8.3 lower at 4.5225. 

However, the expiry of 
MADRID'S February Ibex 
futures contract was blamed 
for a more sizeable decline in 
the cash market as the gen- 
eral index fell 4.58 to 470.70. 

Electrical utilities and con- 
struction stocks led the way 
down, with sector declines of 
1.5 and 1.6 per cent respec- 
tively. Brokers said Endesa, 
a leading utility group, had 
produced on-target results 
yesterday and that a share 
price fall of Pta220 to 
Pta8.800 was not related to 
the figures. 

Meanwhile, Spain's stock 
market commission, CNMV, 
filed a suit against Asturiana 
de Zinc, saying it had evi- 
dence which suggested the 
company bad concealed a 
speculative position in the 
zinc market as of 1992 Astu- 
riana fell Pta80 to Ptal.800, 
after a low of Ptal,730. 

LISBON found another 
speculative situation, the 
construction gronp, Soares 


da Costa, climbing Escl43 or 
9.2 per cent to Esc 1 ,703 on a 
report, which Soares denied, 
that the company was about 
to be taken over. 

However, the BVL 30 
index shed 21.76 at 2,59237 
as a failed speculative situa- 
tion. Lisnave. dropped 
another Esc65 to Esc40l and 
as Sonae, the big retailing 
and real estate combine, fell 
Esc220 to Esc5.540 with 
reports of one big seller in 
the market 

ATHENS forged ahead to 
another all-time high, helped 
by strong results from the 
National Bank of Greece 
which jumped Dr795 to 
Dr26.600. The general index, 
which stood at 900 at the 
time of last November's 
broking scandal, rose 26.47 
to 1.33293. 
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SOUTH AFRICA 

Gold shares in 
Johannesburg spun round 
on to the upside, helping to 
push the all-share index up 
by 215 to 7.124.1. 

A rebound for the bullion 
price salt gold shares spin- 
ning upwards. At the dose, 
the golds index was 46.9 or 
3.2 per cent higher at 
1,517.8. Hie industrial index 
shed 12.4 to 8.379.3. 


Confidence ahead of 
Hong Kong transition 

But there are some sceptics, says Louise Lucas 


H ong Kong investors 
last week flipped on 
its head the market 
adage to buy on the rumour, 
sell on the news. 

For more than five years, 
stock markets in both Hong 
Kong and China were in the 
grip of periodic speculation 
that Deng Xiaoping, China’s 
paramount leader, was dead 
or dying. Typically, the 
spurts of rumours drove 
share prices lower, subse- 
quent glimpsed appearances 
or assurances from offspring 
helped prices rebound. 

But last week’s pattern 
had a novel twist: share mar- 
kets in Shanghai, Shenzhen 
and Hong Kong fell in the 
early part of last week as the 
rumours percolated down 
from Beijing, and promptly 
rallied, or at least steadied, 
on Thursday - after he died. 

The seemingly perverse 22 
per cent rise on Hong Kong’s 
benchmark Hang Seng index 
was attributed to traders 
covering short positions, and 
the removal of what had 
been a big uncertainty over 
the market. 

But it was sufficient to 
prompt a self-congratulatory 
note around Exchange 
Square, the gleaming water- 
front home to investment 
bankers and securities bro- 
kers. and across corporate 
Hong Kong. 

Mr Victor Fung, chairman 
of the Hong Kong Trade 
Development Council and, 
separately, of Prudential 
Asia, sums up the mood: 
“It's a mark of the vote of 
confidence in the well- 
planned transition Deng put 
in place that all the major 
markets in the region are up; 
there's no truer indicator of 
confidence than the 
market" 

Mr Howard Gorges, man- 
aging director of South 
China Brokerage, says: 
“Locals are saying Jiang 
Zemin and company (Deng’s 
successors) have been run- 
ning the show for several 
years, so who are we to spec- 
ulate that they are not going 
to continue running the 
show?" 

But while the majority of 
traders and company chiefs 


were gung-ho on the leader- 
ship transition, a few more 
sceptical voices warned that 
the removal of one uncer- 
tainty - when would Deng 
die? - had been, stripped 
away only to reveal a fresh, 
and potentially darker 
uncertainty: how the succes- 
sion in China will pan out. 

Mr John Mulcahy. manag- 
ing director at W1 Carr in 
Hang Kong, notes that while 
markets went up, residual 
concerns remain: “It doesn't 
seem that there's been a 

Hang Seng under Deng 


Hang Seng Index 
15.000 



transition in China without 
some sort of obstacle." 

Mr Nick Moakes, head of 
research at NatWest Securi- 
ties Asia and a former diplo- 
mat, anticipates a display of 
unity in Beijing until the 
15th Party Congress in the 
final quarter of the year, but 
says that personnel manoeu- 
vrings could mean that the 
needs of Hong Kong - 
brought forward by a rela- 
tive newcomer in the form of 
Mr Tung Chee-hwa, the terri- 
tory's post colonial leader - 
are pushed down the priority 
list. 

As such, there could be a 
ripple effect on the Hong 
Kong stock market shortly 
after the territory reverts to 
Chinese sovereignty on July 
1. depending how investors 
perceive relative instability 
and uncertainty. 

Mr Marc Faber, who runs 
a fund management com- 
pany in Hong Kong and has 
a gloomy 10,000 year-end tar- 
get for the Hang Seng index, 
was quick to call Thursday’s 


rally a selling opportunity. 

“The Hong Kong market is 
faced with two problems this 
yean uncertainty in China 
and the US market, to which 
it is closely coupled, coming 
off. It’s extremely naive to 
say there will be no change," 
he says. 

In China the more volatile 
and much smaller B share 
markets - theoretically 
reserved for foreigners, but 
in practice heavily bought 
by local Chinese - both 
emerged from Thursday rela- 
tively stable. 

Already racked with their 
own problems, including the 
reliance on illicit domestic 
investors and strong compe- 
tition in the form of China 
shares listed on the more 
foreigner-friendly Hong 
Kong stock exchange, the B 
share markets are expected 
to remain rocky terrain. 

In Hong Kong, the China 
enterprises, or H shares, and 
mainland-backed companies, 
dubbed redchips, both put in 
healthy performances on 
Thursday. But analysts warn 
that these now voguish 
counters could become vul- 
nerable if personalities start 
shifting in China, shunting 
today's well-connected com- 
panies out into the cold. 

This did not deter inves- 
tors on Thursday, however, 
when leading redchips like 
China Resources notched up 
4 per cent gains compared 
with a 0.25 per cent improve- 
ment in the Hang Seng 
index. 

W ith the economy 
rebounding, prop- 
erty prices climbing 
and the outlook for earnings 
strong, many brokers have 
bullish forecasts for Hong 
Kong this year. But Deng’s 
death introduces a new vari- 
able into the equation he 
devised. 

As Mr Stephen Clark, 
manag ing director of Anglo- 
Chinese Corporate Finance, 
notes: “Of all the places in 
China, Hong Kong will be 
the most sensitive to disrup- 
tion at the centre; we just 
are. We stood to benefit the 
most, and therefore now to 
lose the most.” 


Seoul off 3.4% on Interest rate fears 


ASIA PACIFIC 


Worries about rising interest 
rates compounded the fears 
about border tensions which 
hit' SEOUL early in the week, 
and the composite index 
shed another 3.4 per cent, 
closing 24.41 lower at 686.72. 

The interest rate concerns 
stemmed from news that the 
Korea Securities Dealers 
Association had received a 
record WonS^lObn worth of 
new corporate bond issue 
applications for next month. 
Yields on three-year corpo- 
rate bonds approached 12.50 
per cent, compared with 
from Thursday’s close of 
12.32 per cent 

SHANGHAI and SHEN- 
ZHEN speculated on the 
belief that the death of Deng 
Xiaoping had removed a neg- 
ative factor from the stock 
markets, and the B share 
indices rose by 0.894 or 1.4 
per cent to 65.569, and by 
7.43 or 52 per cent to 150.96 
respectively. 

TOKYO ended with a 
slight decline in the Nikkei, 
as investors dumped 


blue-chip exporters in favour 
of banks and real estate 
plays, writes Jonathan 
Armells. 

The 225 average drifted 
17.17 lower to 19,034.54 after 
moving between 18,965.16 


THE WEEK’S CHANGES 

% Change 

Seou L~ .... .7... -4.8 

Shanzb®n-., -3.9 

Bombay — ........ -2-3 

Shanghai.— -1-9 

Auckland. — -0.0 

Tokyo — — — ... +1.7 

Taipei I +3.9 


tions on boil ding- to -land 
ratios in urban areas. 

Banks extended their 
rebound, triggered by a 
press report on Thursday 
that the government might 
use public money to buy col- 
lateralised land to alleviate 
their bad debt problems. 

But the dollar’s drop below 


Y123 helped persuade inves- 
tors that the rally in blue: 
chip exporters had run its 
course, and their shares 
were hit by profit-taking. 

Volume eased from 613m 
shares to an estimated 596m. 
Advances led declines by 614 
to 507 with 140 unchanged. 
The Topix index of all first 
section stocks rose 1335 to 
1,425.01, and the capital- 
weighted Nikkei 300 by 2.97 
to 27330. 

In London, the ISE/Nikkei 
50 index rose 125 to 1,459-53. 

Real estate developers, up 
6.4 per cent, scored the big- 
gest sector gain, with Mitsu- 


Haseko soared Y53 to Y273, 
Obayashi Y8& to Y795, and 
Taisei Y48 to Y573. 

On the losing side, Sony 
fen Y140 to Y8.750, and TDK 
finally bowed to profit- 
taking pressure, plunging 
Y26Q to Y8.049. Toyota 
dropped Y40 to Y3300. 

In Osaka, the OSE average 


rose 51.01 to 19.812.86 in 
volume of 83m shares. 

BOMBAY took a spate of 
speculator sell orders and 
the BSE 100 index dropped 
54.91 or 1.6 per cent to 
3,439.49. Lower profits 
knocked 10 per cent off 
Procter Scramble's shares, 
and 9.7 per cent off Philips 
India. 

AUCKLAND featured a 
sharp fell in Telecom which 
lost 25 cents or 3.6 per cent 
to NZ$6.60 after a fund man- 
ager reduced its exposure to 
the shares. 

The NZSE-40 Capital index 
fell 2432 to 220123 in turn- 
over of NZ$50m, with more 
than half of that in Telecom. 

TAIPEI closed at a six- 
year high in frantic trade, 
reflecting a b ullis h economic 
outlook following the 
announcement of high gross 
domestic product growth for 
the fourth quarter. 

The weighted index 
climbed 113.15 or L5 per cent 
to 7,791.19 iD turnover of 
T$166.9bn. (US$6.05bnl, its 
highest total since the 
TSlf&flbn of January 6, 1994. 
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and 19,173.49. Construction • bishi Estate rising Y6Q to 
and property shares surged Y 1,450, Mitsui Fudosan Y60 
ahead, following the con- to Y1360, and Sumitomo 
struct! on ministry's proposal Realty and Development Y26 
on Thursday to relax restric- to Y875: in constructions. 
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S 113 14M 
Iky Ang HM 


£ 

24% 

8% 

30% 

9 


12 % 

27% 

10 

m 

17 

33 

10 % 

21 


3% 5 7% 

9H 10 l» 
21% 34% 42% 
5i sm 
8 17% 22 
29 40 44% 

3 12 15 
15% 27 30 

4 12% 16 

2BH 35 40 
14% Z4% 3«% 
41% 51% 62 

29 48 80% 
57% 72% 87 
>9 35 39 
48 62 £5% 
16 21 
S 44% 
16 25 
4* 50% 
20 24% 
26% 42% 47% 
4 9% 11 
17 23% 25 

15 25H 34 
*4% 54 6ZU 
29% 43% 57% 
65 75 £8 
32% 47 58% 
61% 75 86% 

31 51 B% 
SI 187% D1% 

27% 37 48 

68 71% 60 
6% 21 25% 

29% 48 52 
Bh 73 18 

25 34 36% 

7 - - 

26 *4% 48 

30% 46% 59% 
65% 77% 83% 

20% 29% 36 
48% 56% 62% 
11 19 24% 
33% 40% 45% 
8% 13% 15% 
H» m 32» 
33% 46% 54% 
67 75% 63% 
27% *1% 50 
55 68 75% 
17% 30 *0 
39 53 63% 

i*% 35 am 

37 62% 64 
JO 17% «% 
21% 28% 32 

emu 

32 IN 125% 

no he %• 


Grand Met 

cm 

GUMHIBS3 

C459) 

Mpi Totncea 
r«26) 

KtogfifliBr 

rB55) 

Lesmo 

rz-ri) 

LadDroke 

rzffl) 

Ltcasvty 

1*194) 

POO 

Opfcn 


460 28 
SOD 9% 
420 m 
460 16% 
420 27 
460 18% 
650 29 
700 10 
340 17 
280 B 
220 15 
240 B 
HO 20 

an 9 

650 32% 
700 tf% 


S 42% 
77 26 
49% S3 
25% 30% 
37% 48% 
20% 29% 
41% 50% 
B 29% 
34 27 
1E% 18% 
n% E 
12% 15% 
24% 27% 
14 17% 
44% 51% 

M a 


14 a a 

38 43% 47 
Sh 11% 13 
22% 29 30% 
IE 26% 30% 
30 50 53% 
27% 38% 44 
61 6B% 74 

iik u m 

23% 25% 27 
6 % 9 % 12 % 
19 20% E 
5% 6% 10 
14% 16 20 

3 35% 46 
611} 66% 78 
»V *5- 


Pttmgton 130 12% 15% - » 7% - 

(-136) 140 7% 11% - B 11% - 

opsm m fai am my mq ms 


Padenta) 

rss»*i 

FTTZ 

r®34%> 
Redbud 
(*339%) 
Ftafe-Royca 
cm ■ 

Te sco 
(348%) 

Utt 
1*237) 

opkon 


550 E 
600 8% 
900 48% 
950 23% 
330 a 
380 11% 
220 16% 
240 0% 
335 27% 
360 11 
220 21 % 
240 ton 


38% 47 
B 27 
89 82 
44 OH 
30% 38 

17% 23% 

a a 

16% 19% 
S3 m 
19% 24 

a 30% 
K a 


29% a 40% 
60% 66% 71% 
24 32% 41 
51% 58% 66% 
i7 a a 
* 39% 44 
10% 15% 17 
21% 27 a 
9 73 17 
24% 28% 32% 
6% 9 « 

18% 19 24 

Iter Job 


Brfflsb Gas 240 13 19% - 4 13 - 

(*247) 260 4 IB - 15 24% - 

Orton ihr Jn ftp toJwJea 


BG 

(178%) 


160 
180 
GOO 

pSIBfcl 650 
EM Botedi 240 
f2471*> 

Cardrtca 
(* 68 %) 

Dbons 
C513) 

BU 

run 


240 

>) 260 
nde 390 
42S 
it) 1250 
%) 13® 
man 420 
460 
(Sen 460 
) 500 

360 
390 


12% 16% 21% 
5% 9 M 

19 26% 38% 
7% 14 IB 
83 B2HU1H 
49 87% 89% 

23% a a 

• 15% 18 

37 43% 49 

IB 22% a 

9 34% 38 
12 19 a 


14% 17% 20% 
29% 30% a 
20% H 30 

41 44% 48% 
40 53% 63 

a 79% 88% 
11 22% 25% 
34% 49 50% 
10 14% JO 
30 34 38% 
7 IB 18% 
21% 32 34% 


GO 
70 
500 
550 
Of 
1250 
500 

(*01914) 950 

BUS BSD 

(683%) 700 

HOSdDMi MO 

p68Wt 200 

UoydsTSB .900 
r&14f 550 

Lmrho 
(HIM) 

Orange 
r209%j 
Mtracfi 
(*445%) 

Set* Power 353 
(356%) 360 

Tarmac U 

(W) 1® 

Tomkins 280 

(284) 3® 

Unflavtf 18 ® 

pieiBS) 17® 


a 23% a 
8 12 16% 
29% a 
f 30 41 
19 34% 45 
m B» 39 
W 13 II 

4 B IB 

5 41 49 

4 1B% 25% 

S» ««% 
EH 73% » 
31% 57% 72% 
8 3* 48 
41% 81% 79% 
12% 38% 62% 
8% 12% 14% 
% ®4 6 

17 34% 46% 
2 M 25% 
6% 10% 13% 
% 3% 8 

13% 21 27 

3% 11% 17% 
33 51% 68 
12 32% 48% 
» - - 
8% 19% a 
8% 11% 13% 
3% 6 1% 

W «% 24% 

a it is 

44 7BK18M 
• 38% a 


1 6 % 8 % 
6 15 17% 
13% 29% 40 

40 54H 
5% 17% 

is a 

1 4% 

5 B 


66 

a 

40 

9 

9% 


B » 31% 
30 47 56 
17 # 57 
37 81 78% 

9 19 a 
» 45 53% 

5 19% 28% 
S 41% 49 
1% 8% 9% 
22 23 
12% 23% 30% 
48% 54 59% 
4% 8 10 

19 20 % 22 % 
3% B» 10% 
13% 17% a% 

in idi a 

24 37% 48% 
ft) - - 

10 18 25% 
H 3% 3% 
4 8% 8% 

4% 11% 17% 
17 22% 28% 
a S 67% 
895117% 

126% 


- UndMlytng security Prtae. Pmn l wM anew 
an based on aatUemera prices. 

February 2i Total zornseo, Eauky and Mdex 
opUonE 634355 CUk 20084 Putt: 38071 


FT GOLD MINES INDEX 


fab 

a 


% <40 
on day 


Fib 

19 


YMr 


Grad dhr 
ylaMK 


P/E 

ratio 


32 me* 

Mgb W 


BDH Maes Mr 184254 +1J 1311/M 231X68 I-7B - 24KLS3 JB7481 


I) 218057 -06 219*58 314X20 4.10 3X53 3252.16 1318-45 

b(71 3)4885 -18 207728 266321 2.47 22.15 2861/0 1941-72 

Hfcanq J72E® *33 16701172027.90 073 64.22 2134.81 155056 

N. fixe Mentfonri ij». * > 

rfl pyri pwf LB Po—n. B— Ve*m: IfiflOJO 9V1M2. T PartteL LaCasJ CnCae 
saaSsiflo for thtt edUon. 


RISES AND FALLS 

■— .... - On Friday ~ On the mak — — 

RtaM FaBa Same Wa— FMa Same 


British Funds 

6 

31 

25 

93 

144 

73 

Other Fixed Interest 

0 

0 

10 

0 

0 

50 

Mineral Extraction 

61 

68 

49 

377 

279 

234 

General Manufacturers 

93 

163 

345 

634 

690 

1581 

Coneumer Goods 

45 

56 

106 

226 

258 

551 

Services 

68 

131 

257 

509 

510 

1261 

Utatks 

7 

16 

12 

47 

71 

57 

Financials 

56 

113 

176 

530 

356 

842 

Investment Trusts 

51 

192 

302 

845 

356 

1.S24 

Others 

13 

S3 

55 

226 

175 

248 

Totals 

400 

833 

1537 

3.487 

2539 

6,521 


□an based on ttaee e own an w e lued on the London seen 

TRADITIONAL OPTIONS 

Rrst Datings Feb 10 Expiry May 8 

Laat Daaflngs Fab 2J SaMamartf May 15 

Calls: Cabn Energy. Cmardala, Dana Pet Eaaynat Greenwich Raa, Premier 
OB, Proteus, Shield Diagnostics, Stanford Rock, Stonhrta, Verity. CaOs and 
Pula: Verity. 


LONDON RECENT ISSUES: EQUITIES 


bsue Amt Md. Close 

price paid cap 1999/97 price Nat Dw. Gre P/E 

p up pro) Hfon Low Stocfc P +/■ dhr. oav. yta net 


§ F.P. 

027 100 12&l z PubfcMng 

175 


- 

- 


- 

§ F2. 

325 3*2 

3 iGrtdora Group 



- 

- 


- 

§ F.P. 

220 lb 

b TOO WarranB 



- 

- 


- 

7St 2 FJ». 

3031 7Tb 

55 Cermica 

68b 

-lb 

- 

- 


- 

F.P. 

- 490b 

425 FtetRusWtsB 

490b +37 b 

- 

- 


- 

Site FJ». 

16j4 296 

171 tOB Rahraya 

107b 

-8 

- 

- 


- 

§125 FJ>. 

27J 150 

143 tJfifo&a* hri 

143 

-1 

- 

- 

«- 

- 

S FJ>. 

533 4 

3b TJUmbHungM 

4 


- 

- 

- 

21.4 

§ FJ». 

692 290b 

020 PSD (MJ 

286 

-zb 

5.43 

2.4 

24 222 

§100 F2. 

24.7 123b 

97b Prehide Ta 

11Bb 


- 

- 

- 

- 

§* F.P. 

1.73 51 

20b Da Warrants 

41b 


- 

- 

- 

- 

§100 F.P. 

62® IDS 

B9 Tea Ptarratons 

102 


- 

- 

- 

- 

§ F.P. 

038 30b 

24b Oo Warrants 

3Qb 


- 

- 

- 

- 

§ FJ>. 

31X9 128b 122b Technoptet 

122b 


- 

- 

- 

- 

§ FJ>. 

584 24b 

3*b ta»rMr*o 

Z41 2 


- 

- 


- 


t Alterranwa tmeamem MertwL § Placing Onca. ' Inuoduceon. For o fidt mptansilMi ol el 
other symbols Biease rater to The London Shan Service rues. 


RIGHTS OFFERS 

Issue Amount Latest 

price paid Rerun. 1998/97 Closing 

p up date High Low Stock price p +or- 

320 I® 26/2 B5pm 42ljpm Rnefcst Group 42>2pm '1 

pm pgnUiL 


FT 30 INDEX 

Feb 21 Feb 20 Feb IB Fab IB Feb 17 Yr apo -High *Low 

FT 3D 2884.5 2874.5 287Z.0 2843.3 2845.8 2760.6 28882 2668 B 

om dhr. yield 3^1 3-89 3.91 4.05 4.04 3.88 4^2 3-76 

P/6 ratio net 17.79 17J5 17.77 17.18 17.20 16.14 17J5 1SJ0 

P/E ratio nfl 17^7 17.83 17.55 1&S5 18J9 1&B3 17 AS 15.71 

FT 30 dnee c o nU Mi o n : high 2B8U iBriWBft kw 494 26/06/40. Base Dam 1/7/35. 

FT 3 O hourly c h a n ge* 

Open 9JD0 1QJDO 11J10 12110 ia00 14LOO ISJOO 1BJO High Low 
28634 2868^ 287^.7 2866.1 28575 2854.7 2BS7A 28S&3 78613 2S7&9 28544 
Fab 21 Feb 20 Feb 10 Feb IB Feb 17 Yr ago 

S&AO bargains 49,397 48^21 46^93 47.719 48/138 31 . 881 

Equity turnover (Em)t - 2854^1 2906.7 2347 2182 2. 1685.8 

Equity tsagalnst - 4R054 44^27 45.630 45.460 37.497 

Shares traded (mOT - 1001.3 8045 853.1 832.4 5ETT2 

ftrirea W B tti Hw end Overaew tumoner. 

Fob 31 Feb 20 Feb 19 Feb 18 Feb 17 Yr ago -High -Low 
FTSE AIM 11375 11209 11212 11222 11296 1033.8 11404 965.7 

O FTSE W e maUttttl Umrted 1997. Al rights reserved. Tor 1B&6W7. 


TRADEPOINT INVESTMENT EXCHANGE 

D8Dy turnover for 21/D2/1997 

Volume: 1,156.000 Value: £7^02^80 


BUSINESS 

WANTED? 


You wait to advertise tn 
thsfliancM Times. 

For further irtbnnation please 
contact 

Matanh Meson 

+4401718733348 



l 







"v-*r r urecvcM 


FINANCIAL TIMES WEEKEND FEBRUARY 22/FEBRUARY 23 1997 


LONDON STOCK EXCHANGE - dealings 


Details of business done shown bekw have been taken with consent from last 
Thursday's stock Exchange Official List and should not be reproduced without 
permission. The data is now delivered by Lxtel, pan of Financial Tunes 
Informal pn. 

De tails relate to those securities not included in the FT Share Information 

Services. 

The prices are those at which the business was done in the 24 hours up to 5. (5pm 
oa Thursday, they are not in onto of euscution but in ascending order which 
denotes the day's highest and lowest trades. 

Ftar those securities in which no business was recoidcd in Thursday^ Official List, 
the latest recorded business in the four previous days is given with the relevant 
due. 

The size of rrrdhidiutl deals are rounded to the nearest thousand and re p re s e n ted 
within parentheses, where available. 

9 Bargains at special prices . r Bargains done the previous day. 


British Funds, etc 

TrasajrySMLnSSW ■ DOrvfMftBTJ 
Conversion BVX,Sfc2W1 -$110«*1V. 
(19Fe97) 

Exchequer 12% SBc 99/2002 - £1(KA 
Eshoouw 0% Sft 2Q0Z - CUB'S' VTSEaBT) 
Oonversu Ln 2003 - £1 13% 

Treasury 1 Wfc Sft 2000/1)3 ■ £1 20% 
Deasury 1Q%S*2DW - El 11?* *0(181^971 
Treasrey I MSA 200*06- E135 1 *** 

(18FB97) 

Erehaquer 12% 5ft 20l3ft7 - £143% 
Aimurttes 2*<% - 3*\r 

Corporation andCounty 
Stocks 

Bbtttwm Corp Vft, ImJ Sft - «3 (19Fo97] 
Bnaol (Otyofl 1 iVb Red 5ft Z00B ■ 186** 
(13FW71 

Manchester Corn 3% Red Core SUi <328 - 
37(17Fe97) - 

UK Public Boards 

Ctydaoon Operations Ltd 3% I rod Sft - 3Ti 
(13FBS7) 

CMapon Operidions Ltd 4% Ind Sft - 50 
(13F097) 

Metropolitan *taw SoutNwk & VauxnaB 
Water 3% Data Sft ■ TS^ Jl4Pe97] 
Metropolitan Water Staines Res Jort Comm 
3% GM Deft SR ■ TSh (WW7) 

Foreign Stocks. Bonds etc- 
Coupons Payable in 
London 

BAA PLC 5%% Grw-Bct 2009 ■ 107V. 

(19Fe071 V, H9Fe971 .38|14FWri 
Chettertemfi GkucesMrPLC 11VK Parp 
Sub BUS £50000 - 139Vt1BFe97| 

Nam* WosoiwsMr Bar* PLC ll's% Und 
Sub MS iCmr to Prfl IBrl ■ 120'v |17Ftfl7) 
Nairn* Wwanww Bonk PLC 1 1 Unfl 
Sub NO £1000 (Cnv to Prf)- 121*- 

JlBfeOT] 

Thrmac finance Moray! PtC 4'«, Cm Cap 
Bds 4/4/06 [Reg} ■ 105Wi9Fe97) 

I19FB97) 

Umax) News & Media PLC 6M. Sub Cnv 
Bds 2003 (Reg) ■ 09.7 (171=0971 

Debt Issuance 
Programmes 

Brarttonf 8 Begtay BuiidiruSooen' Col FVg 
R» Nts 2/1© Gbp fttJr) fort ■ E1W '■» 
(t4ft97J 

Hotel Bunding society Col Ftta Rlfl Nts 
3/03 Gbp Orar) (Br) - £100 '* [lBFe97] 

Stefllngl^Liei"^ 

Overseas Borrowers 

Danmark (KtoKtom of) l3%LnS*2OT5 ■ 
1354. (iaFb§7) 

European InraSBTiera Bar* 9% Ln Sft 2001 
(Read) - 108%(igFe97| <v(ISFe97) 
574S197S ». [16FB37} 9 (1BF0B7) 
European Investment Bank I0%fe Ln Sft 
2004 (Regd) - 119.1 065 .13671875 
European investment Bark 1 1% Ln Sli 2002 
(Read) - 118 (13FW71 
inter -American [tauetopmenl Bar* 12VK, Ln 
Stk 2003-1 25% (13FB97) 

International Bank tor Rec 6 Dev In Slk 
2010 (Read) • 1 i8*e [17Fe971 
(ntemilonafBant. far Rec 8 Dev 9V% Ln Sft 
2010 iBr) - 118*nM7Fe97) 

New Zealand 1 1 Vfc Slk 2008 (ReflO) - 1 28* 
ri4Fe97) 

Ratoleos Mmeanos 141/*. Ln Sft 2008 - 


A^wesmiwasTW Ufa Ml Sft STOUtt 
(NeQ SflctTCw Pri 

Atoenfe^f Qpi^PLC ADR (10:1) - M 
Afc»5i?HdB8 PLC 1W Cure MCI - 87 
Ai^n^toPLC G^to (Neq c* Cun Rod 
AtBadtVniecr fW Save PLC «*% GW 

®I?S £1I>I10W ' 97 

ASed Bijceca wSilfl (in) - 7.1B 
AtedDompq PLC SVb Dim Prt El ■ 89 

Alta to^PLCtfknti Deb S* 2019- 

AB^p«ww|pfc 11 to* Deb Sft 2009 - 

Aitotews ;^*egawjp PLC Ctw On Prt 50p 

'wjm'Wc WIB B Sub br Old - 153 
. njB (SUB rai? Pi ... . 


9OTfina™±d Servo PLC 6%% Gtd 


Brash Rewtoum Co PIC 9% Cum 2nd Prt CT 

n-dlwSUffitv 

BWsbSjeal RLCVl Iffc Deb Sfc20lB - 
am&^r1wRadDobSft2013- 
ftramjaeganmy to lsre PLCADR(IDrl) - 

PLC-ATtan-V Old lOp- 

{iiv’ui^ Ln Stk 2003 - 04 
a Co PLC Old S81 5p - 80 


Briuriftn & Co PLC Old » 5p - 80 
bXK|3.hmp fie ffWtam Cum Prt 
Bt#U-n^M^FLC9iACunW£l- 
ft^Gwi^e«.1stMig D*S»t 

2D19 - liaTi 6 tl #«7} 


OftSwratrw wttahsde SopriyLdTlft (si 
IWBDro Slk 2016 -fl8Vi07M87) ■ 

cooper pecfeiick) RD MoW OwRed 
Cr*nPtaPrt1pp-77(19FW) 


Coniant RX ADR ptl 1-5(1 
Conlrt nc 6* Cm/ «» In Stk 20) 5 • «8 
(13F897) 

CauriauUS PLC 0% Cum Red 2nd Prt Cl - 75 
(10Fe97) 

CourtaUds PLC 7Vk Um In SW 20BW6 - 
(OllsftSfWT) 

Covertly BuWno SatMt i2ka Penn M 
Baaraw ShfiCfogan-Wi riBFeST) ’s 
(19Fe97) %l19fS5) V(19W7) 

Creetxi LmO 8 Estates PLC 6%Grw Uns Ir 
a-sjfisfW) 

Daly Ml A General th« PLC Old 50p - 
1650 65 (IBFeST) 

Drees Estate PLC lOVMsl Mtg Deb Sft 
2012 - 87 (13FeS7) 

Debenhama PW n4 Uhs Ui Sft a«ffl07 ■ 
98[19FsS71 

Debentams n£ Iks Ln S» 2002/07 - 
IW(t3ft97) 

OewtisEt PLC OnHOp - 60 (1flFe97) 

Dtans Group PLC ADR (31) - 25 (l7Fe97) 
Drawn Ofl PLC VBstoStfljlur &d -Vr 

East Sumy Mdos PLC 7.8% Cum kid Pri £1 
-106VM6S7) 

Bxtebsacal Insurance Office PLC 8 j 6!S% 
Non Cum Ind Prt £1 - 107 (19F067) 7 
(l9Pe57) 

Ectiaa BWs PLC Cnv Prf Shs Sp ■ 151 *3 
_J)#W7| 

BrtMEL^PWS.IS*' Red Cum Prf (2000) £1 

S Oro Isrtraj 8 Eialorailon Co PLC iop ■ 
865 (ISFqOT) 

Brm*Pl£6^<mCn*CumRa3Pri5p 
-7421 %(19ftff7) %f19F897) 

Enterprise CN PLC lOVfe Uro Ln Sft 2013 - 
12423* (15PS97) 264 (19Fe97) 264 
(19Fb97) 

EntsqWB 01 PLC 1 (%» UrB Ut Sft 
12W/16Sn - 1342 (18 Fb97) 

EmircranerBaJ Invassnent Company Ld Zem 
Dt» Pnsl Shs lp- 11D%(19Fe97) 't 
(i8Fa97) % (1 9Fe67) lj riSFe97) 'n 
(tsfifij) «s (I9ft97) h (igfefl?) % 
{lBFa07t 

Esaat & SuOolk Water PLC M Rrep Deb Sdi 
-60((3ft97J 

Eaakre Property kwestment Co Ld 10% 1st 

Ha ore s* an s - 77 { iamt} 

Eurotunnel PLC/Eurobmel SA 1M1 Wte (lE 
PLC & 1 ESA W1 to 8r* UW (to- 25 
(IBFeST) 33 (1SF097) 5 (Ml 
Exctoraoon Co PLC 0«l Slk 5p - 3B5 
nefiST) 

Finefcl Groij) PLC Now Ord 5p (Ml feJd 
acroaern -45(i«Ffle7i 
firm Dobenture finance PLC 11,125% 
Sawuly Qd Deb 51* 2018 - 133% 
(13Fo9f7) 

Fktii Ffcoon PLC 1 1 .05% Cum PH £l - 129 
t13Fe971 

Fbore PLC SHh Une Lb S* Z00*IK - 94 
(14FM7) 

five Arrows CMe ImeetniLTm PLC Old 
USSOJJi (Quermey Reg) - $3.06.07 
(IBFeST) 

Five Oaks investmertts PLCSV^iaMlgDeb 
S*20tS-B7^n9FeS7) 

Ftare Groiai PLC Wts ks SU? tor Orri - 66 
H9fW) 

Foaces Group PLC Old 5p- 69 OBF8B71 
Fnonrty Hoiets PLC ***, Cm Cum fled Prf 
ei-BBOSftSTl 

Rriondy HoWs PLC » Cnv Cum Red Prt Cl 
- 101 (14F«99 

Frisxfly Rotate PLC 7% Cnv Cum Red Prt £1 
-94 6(17Fe37) 

GcihseI Aaiclent PLC 74flt Cum Inti Pri Cl - 
htfk. I19FOB7) B (19 Fh 97) 9 119F«97) 9 
(19fe97) M19M7) 

General Aoddam PLC BVA Cum kid Pri £i - 
120ll9FiB97) W(!9ft97) 

General Cable PLC ADR (5:1) - »i4.ffi 
(14ft97) 

Genera EtocBfc Co PLC ADR (1:1) - &1* 
Gfeta S Dandy PLC Od i(to - 94% (iBFtf7) 

GKN PLC ADR (til)* 15.1?J17Fe87) 

Glaxo Wribonw PLC ADR El) - 33.2 
(19Fn97) 55 (251 275 (25. 3) A888B32 

Bsw 4 "*" - 

GoodoOurrart PLC 3Sfc Cum Prf 50p - 29 
(13FB97) 

Granada Gtoup PLC 10% let Ulg Deb Stk 
18/2/IB- 121% (14Fa97) 

Grand Metnnoftrer PLC ADR (4.1) - 25.679 
(IBFeST) M(16Fa97) 2t (25) 275 
(IBFeST) 

Gand Metropolitan PLC 5% Cum Prt £i -B9 
(l4FaS7) 

Graal Fbrtbnt) Estates PLC New Old 50p 
(FuBy RakJ 11B3B7) -204h(SO) 

Greet Rxtbnd Estates PLC55%1mMig 
Deb Sft 2016-1 154. M3Fe97) 

Gtsoflrtto Group PLC 7% Cnv Srtxinf Bds 
2003 El JRegd) - l32M1BFeS7) 

GraenaRs droei PLC 8% Cren Pri Cl -104 6 

Groenals Gnxip PLC 1 1 M Oefa Stk 201 4 - 

134^1 M7Pnm 

Gneenals OomPLC 9’rDb Ind Urrs Ln Stk - 
1fl71|r(l0FB97) 

Gukuero PLC ADR (5n 1-3635 
Hafitax BrtUna Society 8ML Perm MBear 
Shs <Ag50000 (Rufl) - 106 (19FH97) V. 




; 9V0, Deb Slk 2019 - 
1 1lV)t Deb S* 2009- 


RedPrl £l 
«7]5 


BiiMitostrcil PLC 814 Cum Prf £1 ■ 97 

ail™®jp PLC M Uns UiS* 96/2001 - 
S9M1SF097) 

BZW Endowment Fund Red Oid ip - i47iir 

C ^p Bnrn^ ^i 0) 1^; ^’) 1125 

Crem^^TO^Ooris PLC ADR (Si) - 

■^rassi'KiasirL 11 ” 

(1BM7)B(l4fM7) 

Carton CtnnuKtriuns PLC T*k Cnv 
Sutoid Bds 2007 £5000 (Rg) - 196^ 
(IBFeSm 

CMrica Pt£CH^>^12454^9f^ 

19PS97 3 1BFOB7 3jl8FeBJ]3 , 

1BF897 3 1BRB97 .STlIBFWT)^ 

ISS i HOTffl? 


ArntageftroPLCCWII 
tola Prap»t)LH®03 PLC 


Deb SK! 
AatTtxmnw 
Aobx native 


-TIDL(18FeB7}_ 

Pit ft ■ 


La*-TradePfDtecloil Cap.Unrt3 - p40.46 

(l4Fe9i) 

Ba s^®w caplJ,s * 

5645 2^4®5 (ftFe37) 


75) 7f (IBRrtT) 7 (4. 1. 2. 3. 1. 2. 1. 100. 

mmii- 

tf. 100. MO. 2. 1. 275. 10, 3,500. 1000, 
fBO. 1J At (IDj >t(1. 2, 9, 1. Z H 2, 25. A 
1.2,5.1,2,5,2,1.0,4,1.50.2.4,2.3, 

1 . 3. 9. 2J. 0, 1. 6, 1. 0, 5, 66, 2. 1. 5,3, 
2,35 2,20.2.1.6.4.2.3.6.2,3,1.2.4. 
3, 1. 18, 1,4. 3. 2. 1. 5. TOO. S, 2. 6, 9. 2, 1. 
2. 1,2, 1.2, 3. 1.2, l, 2. 0,4, 2. 1,4, 2,1, 
5 1.0. 3.0. f. 4. ft it. 5, 4 7.1.0.1.2. 
4, 2, 3, 1 . £ 1 . 2. 1 . 2 6. 2.1 .3. 2. 1. 2. 4, 

1 . 5 1 8. ft. 1 . 2352, 0)> (25. 430, 

2996, 12916, 10000, S &T J500. 6(K>) 9 
(158, 150, 1.0, 5. 2. 150, 150. 3, 0. 4. 150, 
1. ID. 100. X. 250, Z 100. 3t 1,2, 1, 4.2) 
4,1.3. 500.B. 295,3, 1.600.3 2. 1,2. 
1H0. a 47k 0. 2, 4,1. 500. 6. 5. 2. 3, 2. 6, 
2. 6. Z 1.13. 2. 4, 5, 17. 5. 1.3 0)9 

1150.1)1* (52) 


- 127% 

(19Fe971 

BAT InduSnios PLC ADR ill) • 17,758 115) 
gU PLC ADR ■ 2B-S2404M319) 999033(11 
B SuMiiftlu m MSbrBB BtgOng Soegfa 


HaWT) wtirnwar, - 

Stacks L^ra Group PLC 10%Cum Prtfl • 


« witrf HjnpsJwa Water PLC 
Irrd Prd El -11211 (l7FeSrn 
3% Cnv Srijprd Bds 250/06 

(ISFeST) ' 

Bradtord 8 Bingtey BrUno SoeWy 1 3% 
Perm Int BrwrraSna - 149VlldF^71 
Btum I ntarnnBortefPLC 9% Gan RedPrl £1 - 

PLC Wis uSrtr torOrd 

■ " 


II. 0,6.3.1.4,11,1250,0.1,15,3,1 
1.10. 1.111,11,11.118.11,1 
0,1.0.11.2^.11710.14,111. 4, 

1 4. 3. IB, 1 20. 411, 3, 1, 1 5. 1, 13. 4. 
2ii. 5, a a 1. 1 ao. a 9 . 3. o, u. i 

10. 1.11.3,4.1.14.3.1.111 11.4, 
1.4, IT. a 1 1, 15, 11 275, 120. 100 . 
1000. 25. ituX (40. BO. 25. 1. 85. 400. 59. 
10. 10202) (10) 70# (S) 70 (250. 500. 1 

30. 1 11. 3. 33 . 1 iTfiJ (2) 7ti (I. 2. 250. 

250.4.1 1.3.0,1 1.10.2,7,17.11 

4. 1. 1 4. 1. 260. 1 1. 125. 5. 6. 1 5. 3. 1 4. 
4.14,1111,5.3.6.20.1.111.5. 
10. 100. 4. 884. 4. 1. 25. 1250. 2500. 1001 

III, 11 ia H, a 117. ft 1500. 7. 
1001 300ft 70. 130. 1250. 400ft 11,1,0, 


BtvimrRC BhK, Urts Ln Sft 2002/07 -89 
7V» Uns Ln Sft 20Q2P7 - 97 


12T(16Fe9(7 

firnugal (Rapubkc of) 9%LnS«20l6(Reg> 
■ lll96 4(l7Fe97) 

Sweden (Ktoodorn of) 13.5% Ln Sft 2010 
(Hagdl - 148W (I3fa97) 

Listed Companies 
(excluding Investment 
Trusts) 


Basil Water tti: ^ftCwn kid Prt El - 123 
PLC 4% Cons Dob Sft hd - 47 
Br^^^aCIlVk. Rod Dab Sft 2004- 

BrftJ^Kwys PLC ADR (Uhl ) - 99.125 

.V30fc ' **0 Dob Sft 


a* Ei -ifflnwwTi'kUBFetfi 
Atax^jup PLC/Vifc CnvPfl - ID 


FRANCHISING 




11,5,2.5.14,10.2,1.200,4, 1.10, 
10. 1. 975ft 15. 1. S00. 1. 1 1. 3. 350. 
1500. 1 0. 1 100ft 1 1.9, 1 34. 1250, ft 
10001.9000. 4535) krMOOO) .46 170) <6 ft 
1 4. 10, 30. 1. 6. 1 250. 4. 1 , 1 f, 2) (1*11 
’0(16.1,11,3,1,0.20,11.11.6.1 
34, 5. 37,7, 5, 1. 1 1ft 0. 1,8. 10, 1 10.4. 
1. ft 1 1ft 1 1. 1 1. 1 4. 5. 4ft 4. ft 1 1. 
1 100. 2D0, 4. 3. 1. 5, ft 1, 1 1. 100, 1. 
200. a & 1413, ft 1) 

Ctarte tjytar Group PLC Old ip - 212 

OaroPLC 7% Cum Pri £1 -67(1BFe97) 
Coats Patora PLC 6*i% Uns Ui Sft 20Q2A7 - 
95 (i3FeB7) 

CoalB Viyela PLC «% Cum Prf £1 • 67 
(17FB971 

Coam Iflyahi PLC 6V» Snr C» Bds 90/03 
£1000{Rg) ■ B2V»(19Fe97)3(19R807) 
Cohen (At SCO PLC NenVA'drd 3}p - 480 
(1BFe97) 

Commercial Union PLC 6V*, Can hrd Prt El 

i igM^ 8FBS7) 6 n9FBB71 6 119Ffl97> 6 
Commercial Union PLC BWt, Cum brPriEI - 
118J1BFa97) BflflFMT) MIBftflT) »s 
(1BFM7) S(19fia971 VrMBftm Si 
(19Fe87) VlOFeBT) Ml9Fe97j_ 

Consol Iduted Coal PLC 675% Cm Red Cum 
Prt El -111 (13Fo97) 

Cookson Group PLC 7% Cnv Bds 11 1/2004 
(fW-i06*tl9fij9;j 

Co-dpreakve Barft PLC 915% Non-Cum bn) 
Prt El - 12D1> (191=897) (19Fe97) % 

(19fW) 


Kampion Trutf 5% (Net) Cum Cnv Rad Prf 
£1-82(19FW7) 

Hanson PLC ADR (5.1) -7.124763 190) .129 
par - ias (18F897) .15 (2) 119756 


IMr^S (18F897) .15 (3) 119756 

jtat dygJH anwns PLC Old 5p-297 

Hart^ratVoup PLC 8% (Net) Cun Cm Raj 
Prf £1 - 13Qfl9Fe97) 20(19W7) 20 
(19*07) 

Heartara woqi ftC Ore so (Rafthj tor 
DWdefld 1/1/97) -308(750) 

Hemingway Prapenm PIC 10175% Istkto 
Deb Sft 31/7/23- naV)f19Fe97)B11675 
(19fWJ) 124(1 9Fe97)^(l9Fe97) 


Mcttig ftnteoostPLC UrtSs of Cra N«»*t 
Br Una In Sft 1997 • 347 (IfifeffT) 

HU 8 Srnih HUgs PLC 14% 1st Deb Sft 
200003 - 1 15v(17Fe97] 

HXsdown Mds PLC ADR (4.1) -1228 
Housing Fkarie* Corp Ldli’tft Dob Sft 
2016- 13a(19FW71 
Housing Souffles 14 «V% Deb Sft 
25f1ffl01B ■ lOOwflSfWTjTangFa?) 
1JJB375|19FW7) 

HSBC Hktaa PIG 11 .69% Start B* 2002 
Et(Re*n-116l19feS7) 

Iceland Group PLC Cnv Cum Red Prt 2flp- 

8i^(l9FeS7) 

Inaiem Dmlcd IndusbMsfftC ADR {4.-1)- 
4BS8 (2D) 35 (16)565(4)9^5(10) ‘A 

(ISFeSn 

WwocflCSWtCiV Start Bds 10WB 
£1000 (Rg) - 87h (IBFeST) V(1BFe07) * 
ftflf^Tj^rtSFOST) 
ln£a Fund eshe-pDI 2 
Inanrafons PLC 7.7% (NoQ Crew Prel She 


INUBCO Funrtng LLC Uls Ctxw Uns Ui Sft 
25p (Bag) • SW(1«is97) 4 fiafaBT) 
a?; ua PLC Pig Pmf 50p * SSH» 
I17F8B7) 

IS nkrataran Ftnl NV Old NtSO.Oi • 1165 
f14Fe97) 

danlne Ltiyd TTumpson Group PIC New Old 
5p- 195(16) 

Johnrein Group Cto o ne n PLC 7A(Netj Cm 
Cum Red Prt Kb- 140 (I7ft97) 

Wngfaw PLC ADR fen] - 2092 


(19Fe97) 

Kvaoner PLC 8% Una Ln Slk 94/99 ■ 98 
(19fia97)8(19Ffi97) 

Kvorenoi PLC BVSi Urs In Sft 2000/05 - B5 
(19Fo97) 

Kvaemer PLC 10Mb Uns Ln Sft 2001/06 - 
101 113Fe97) 

Lacftrotw Group PLC ADR (1:1) - H83 JS 
Lmb Secunaas PLC 7% Cm Bds 3re9Q0(» 
£1000 (Rg) - 137*1 (19Fo971 (IBFeST) 
Leeda 5 Ho3»ck BuikSrg Saaaty 134% 
Perm <th Baaitig She - 156^ HBFe97) 


Lewts (Jrtm) Pannerahto PLC 5% Cum Prf 
SftEI -58J14FeB71 

Laws Uoftn] Pamerahlp PLC 7V% Cun Prf 
SftEI -81 (14Fo87) 

Lews (John) nC 5% 1st Cun Prt SftEI -55 
(19 Fb97) 

Ubeny brtamftnal Hktas PLC 5h% Sub Cm 
Bds 3*4/2009 Cl (Read) - 99 ( 1 9Fe07) 
Londcn finance ft Int^jstrnaU Grp PLC WIS 

to Sub tor ad- 13 /IWW? 

London MemainnaJ Group PLC ADR (5:1) - 

Lorvtn PLC ADR (1:11- 122 24 
Lonsdate Htedtags PLC Oni Ip - 6* (19Fe97) 


Manchester 9Wi Can^ Co 4% Perp Dob Sft 
-48nerwT 

Uanganejeawm HUgs PIC Bkflii Cum Prf 
EV 77 (iBFe97) 

Mates £ Spencer PLC ADR fSrfi -4117 
McC^%>& Slone PLC 7% Cm Uns Ln Sft 
19902004 - 97 I18 Fb97) 

Medeva PLC ADRWri) - 1ft5 

Mercies Upfwi) PLC B% Cum Prt El - 112^ 


M^PC^S 12% 1 si Mu Deb Sft 201 7 - 

140Ml3ftfl?) 

MEPC nC 6% Uns Ln Sft 300QKS - 100% 
mSxTpS lO’irti Uns Ln Sft 2032 -124V 


ul*Kn£ltM 

(I9Fa971 

Merchant Retail Grow PLC B*/% Uns Ln Sft 
99/2004 - 84 7 (llftST) _ 

Mnraey Docks & ffedour Co 64rtb Red Deb 
Stk 96/99 - 97J13FB97) 

Mb KatWtoer Pic 4% Perp Deb Sft ■ 50* 

tT8Frt7rs(19Fe97) 

Mohneux Fraus PLCaVUst kSg Dab Sft 

31/12/50)9 - 92% (I3Fd97) 

MteMtfi Stndal PLC 1625% fan* Cun Red 
PffEI -100 5 7(1 3Feg7) 


100 5 7 (13^971 
ower PLC ADR jil| - 
[50)575150)1375(1! 


PLC 11k% Deb Stk 2014- 


Nahonal Power F 
.74884(50) 5 
(1BFeB7) 5(1 


NaxHv WssOTitntor Bank ru* Auk (on/ ■ 

Naflorol WtGVrtnswf Bar* PLC 9% 
Set*ATtoiCunPrt Cl - 123%(19 FbB 7) »J 
(19FeS7) 4.(19 Fb97) 

Nahoml Wfertminsto Bark PLC12VK, 
SubortLUna Ln Sft 2004 - 137%(10fW7) 
NEC Ftoancs PLC KAflk Deb Sft 3)16 - 


12155859375 .74 (17F0S71 
NasnsaeJa Buftinq Society 1 oV)i Ram ht 
Bean™ She EIOOO - l26kr(19f«S7) 7 


5teGbp5Mi» (Rej) - 105 (19 Fb97) 

11 % Permits Boar 
Shs GWOOOO (Reg) - 138(17F«7) 
Haftan BmkSnp Socieh 1BVK. PBrm bt 
Sha GbpSOwn (Reg) - 160% (18Fe9) 


Pwrti Int Bear 
180%(18Fa97) 


BwkuShs EIOOO - 126 k, (19fto97) 7 

NM^^ktedtog Socjoty 12V)C Farm be 
BearingSTO EIOOO - 1ST <l9Fe97) 48kt 
JISFeoh. 

NFC PLC m Cm Bds 2007 £1000 (Rg) - 
96 v .-7^;(18F'i97) 

North BrttM Hoitag Aasotaon 8%% Od 
Sec Sft 2018/20 iHeg) - 108»« (1 BFeH7) 


Northern Corrties Houfflrv 
Gtd Sec Stk 2025 -114 


Weekend Business 


TELECOMMUNICATIONS^ 

V :• , v i.. 


YACHTS & 
POWERCRAFT 


BUSINESSES FOR SALE 




.-■-i ' 2 


FOR SALE 


Sandwnclies and Salads 
The World’s #1 Submarine 
Sandwkrfi Franchise* 
•Low Stvt-Up Costs 
;:i »Simple Operation 
; Over 12,600 Restaurants 
: ' in 57 Countries 


|v Restaurant 


'rash in Every 



• Dtyttal Swttctitng/FBNr | 

OpUc Lines 

• AT&T end Other Networks 

* Use from Home, Office, 

Hotels, Celt Phones 
■ 24 Hour Customer Sendee 
Cal now tar New Low Rates! 

Tel: 1J206JS84J3600 
Fax: 1^06270.0009 

Unea open 24 hours! 
nmOrlgHml 

kail back 


Tlona 




For Franchise and Development 
Information 

Cati the U^A. Headquarters 
1-203-877-4281 
far 1-203-876-6688 
Write: 325 Blc Drive 
Mflford.CTU.SA 
e-maO: franchise© subyrsycom 
http://www.subway.com 

Ikuan to oak W Hi Ha W» 

MMiAeMmEiatfknBW 


y«OA I iik" Inin Molar IMr Bolli In 1987 
j^l^jari^^e^re 1 i»» » SaavMM lor iWu vnn plus 

■ >tMI m«a» 01 * 0 knots JU H<u> 

ff-. mh me Coamt CsmM W»», landoa 

" -i’ i. Tlpt -«* lo) rn 7JJ Sjln 

no.ni.mT ten -44 IW 17* VS» OStei 

BUSINESS OPPORTUNITES E utu nke e itekLSaiMae 

==?.T^-_ , ^ 

CDEJIAKIV - 


CALL GERMANY 

, . :! (HEADERS ARE RECXJMMENDED 

only 1 9p/mm ex vat ( 

TO SEEK APPROPRIATE I 

Tel. 01 81 490 5014 • professional advice before 

1 

Fax: 0181 490 5075 <• entering into comm(tmetvts 


YORK RLFC LTD 

This long established professional Rugby League Club, is available 
for sale at El .The debts are minimal, approximately 60K and a 
longterm licence to operate at the current location, the Ryedale 
Stadium is assured. 

Potentially the club should achieve a much higher standard, thus 
achieving greatly enhanced income. 

Interested parties should contact 

Yorfc RLFC Ltd 

c/o John Stabler (Textiles) Ltd 
Clarence House 

Leeds LS7 1AB 1 


LIQUIDATIONS AND RECEIVERSHIPS 

Every week, every company that has gone into 
liquidation or receivership, what they did and who 
the liquidator or receiver is. 

Tel 01652 680889 or Fax 01652 680867 
For further details. 


HOME & OFFICE SOFTWARE 


TECHNICAL ANALYSIS * FINALLY; SfiXL-TlME n ,MOVE TO StAJR 


SOFTWARE from INDEXIA 

< REAL-TIME & END-OF-DAY 
-Tfnee powerful Real-tone 5 End-of-Oay 
4 Technical Analysis systems to choose tram: 
Real-time using Pc Mateel-Eye. Rautera. 
i DSC Signal BIS. CGEFAX & SKyTaxl 
iw 

f.# EncUJ-day ussig a vartely of OCt-LV data 
j teede- ESL CitFeeA StockDaia 
M3EX1A Research, 121 Hg» 9»wrt 
,,'Befthamatad HP42DJ 
'■W: 01442 87B015 Ftac 01442 876834 
■ wnal fndexfadwLcom 


UNIVERSAL mbrm add- 
ins 


/. London equity martial and requ/ro broad,;, 
/ coverage and flexfcifty. this software.. 


•Porttoto Somtttvflir Analysis' 
*Bond»-Exotk»Oprtan»nitun»- 


•Multt Assei Hama Carte Analysis' 


(System b a must. The |*OQiam can hatp: i MBHM providee advanced demraDv® . Cwvw and Swaps. Eaalfr Incorporated ; ; 

’you se*^ the right investments and ^ ^ eredyoera. snslytros, : 

[ caiculatois. source code, consultancy and our source code lor in-house devotepmert. ; 

Many samyrte app B c a iions covering 


DATA YOU CAN you are a serious imresior in QF verson 1A 

.‘AFFORD, STOCKS /-■ ^.London equity martial and require brbadi;. •PorttcOto S«na«Mtjr Anstysis' 

■' I *Bond»£xotic>Oprtan»nitun»- 

. CURRENCIES, BONDS, .' .coverage and flexUEty. this software.. Swaps* 

: nrnni,nm». n . -V . _ -rw J *MuHt Asset Monti Carte Analysis' 

DERIVATIVES AND . .sy**" B a must The program can advBmii 

"NEWS ‘ y«J selrea the ri^it investments and ian- ^ 060 **i*«s. arurtywai toolk 

.lit, tv a ,< * [ cateutetore. source code, ccnsutaney i 

■ Tenfore provides global real-time-. Jwfp protect against losses. With only risk managsmerc trawng. 

..flnancial data direct to your PC air , ^ _ i A »»«*ouh Barefcat nu Management 

the lowest possible cost c? fcW85ted Wl * t,l> * w r 

'/Windows platfonti facilitates;' 1% hiprwement to ofteel the annual- Thnvnorton street 

seamless Interfacing with oilraf^ Oonl May, your invesfm mtf- ‘4*dcnHS2N2AT 


Wrtdows appficatons. 

.Available across Eirope 

Find us at www.lBnlOf*-Co.iiic 

'CaB Tehtoro on i44 (0) m 405 *541 Synergy Software 01582 424282 


' y. : y 


; COST EFFECTIVE 
FINANCIAL ADD-INS 
INTERMARK 
SOLUTIONS, 

adMslan al FNDC..UmHed oilers advanced 
financial calculators and analytical tools, 
-.covering Options, Exotica, Yield, Zero 


end receive a copy of international 


Financial Markets by J. Ortm Grabbe. 


Tel: +44 (0)171 EDO 6033 


Fax: *44(19 171 68D4102 


J!MESA 961S HERE! PRIVA^ iNVi^f OKS ' ‘ 

5 MESA is the utomate short tenn traefinq , 

‘. software destffied on the scantififi 'lnlullddc gives you access to: 
ijjrfndples of the intomatton theory, tt; . Portfofo manaperoent 
-gtvas predso and accurate BUY antf^ , 3 historic^ data 
I'SELL signals on stocks, options,:' 
futures, currencies, etc. PREDICTS** Rea,SmepfK86 
J'tature cytrtt turns with instant baddesl;** AFX real Oma news 
(.'of old signals. . - FT heacWnw and artUss 

JTradeStation module avaBaWe. . Company reports 

4 - 77 * eJlOMV -wter- Andy Webb,,, 

. Investors CtmxiWe .. 

; jTilESA helped me mate £9.500 on the}' P«onal finance ; 

. Footsie m a month - W.F. private'* Plus Mamet and e-maO 
^Investor. Gloucestershire ‘-Discover the benefts of Intatrade. 

•Hfe use MESA to manage over SOO, _ : 

■jSecunto’J.R. tund manager, Hants ^ 0800 226600 or 0121 717 3804 ' 


Pius personal finance 
Pius Internet and e-maO 


■ FREE DEMO DISK ; 

/ring Oiai 303 7407 • ; H«mda jmAhn 

7 FAX 0181 303 2860 (requires ; w * a * ** k " 

-Windows and a 486DX processor) . Fixuw Authcrity 


to request your tree COcocy of 

MfotradajMRware 

tnfooacto Ltf Is togulelBd by Bia Secunfes 4 


Home & Office 
Software 


Advertise yourj software at a cost of £105.00 (+VAT) 
per week to over 1.2 million business and home users 
.worldwide. 

For further information, please contact: 

Paul Meakins Tel: +44 171 8 73 3218 
Fax:+44 171 873 3098 
or e-mail paul.meakins@FT.com 


Northern ftxxts PLC fMi 0» 

M/2006 £1000 (Rg) - 92 (19RS7) 2 
M9Fe07) 

Nortiam ROCK Buadng SecWrl^ft Rwm 
tot Bearing Shs EIOOO - Ua^(18f«97) 
NYNEX Qst&amma &tx2 PLGte ADA 
MW)- 18570) .87511001) 
OfWPLCCWZta-41 (t9Fe97) 

Orange PLC ADR (5:1) - 1651 (TO 7.12 (2) 

Paramount PIC CwnSttCrirRsoWStis 

£f ■ t\7(17FeB7) 

Partwocfl refttags PLC Ort 1 P ■ 80 p) 
ftterson. Zochond PUJ 10 % Cum Ptl El - 
131 (1BFW71 ^ „ 

M tons PLC 525% (Non Cm Cum NsnV 
met- IBS'# nflF997) _ 

Rad HMDS PLC 9V% la Ulg Deb Sft 2011 , 

pJaQMKre^LCWbtdSubtorOfrt-3 

M3Fe87) 

Rerataar 6 Orianl Stem *fsv Ca MO» 
Bds 19/503 ElOOOfftegd] - 111 1 ! 

(i9FbS7) 

FtaHns Poods FIC BpJNre) Cum Cm Hed 
Prf 1^ ■ 100 |19Ftg 7) 2 [ISF aST} 
Rantstan 6 Gemd IncssmQ PLG9V& 
Q*nfedPrt£1 -B3(1BFs971 
PomxGen PLC ADR (4:1) -41^(11 150} 
J75 (501 5 (19FW7) 5 [19*97) 5 

(l9F6S7)JS25(ffl 

Premier Fan** FLC ADR (2;1| -17 (1BIW) 
Premier Farrel PLC ADR (1.T) (Cum Cw 

PiwftSpLCa3)CumCwFI«lPri 

,JES£KimfiSSn..» 

f19FflS71 

Psd PUS Old 5p (AA. Fp 08WSS7) ■ 
189 El 1283 (25) 5 13«, 4. 145,1, 0,3} 6 

(fffl f G i, a 4. o, an, o, Tot a a s, i to. 


1 a 0, 25, 24. 0. 5. (0 « (8) 8 p. ft 10. 2. 

13. 2. 1) 9 (2. 3. 24a Sft 33, 5ft 30) 90 (6. 
1.9,1,2.1,300,1,0.1,50.238.20,25. 
100. 25, 89ft tft 43. 4, 13, «) 1 0. 1, 17) 

2 (1, 2, 5. 3, 2. 26, 50. t|3 ((. 2, 0, 2. 0. 2. 

50.1) 4(0,2,1,2.3,1.431,2)46(2)4# 
11)5(0) 

QnensMosl Houses PU3 l2%1stM|)Deb 
Sft 2013- 108 (14Fe97) 

Quda Group PLC 10% Cum Prt El - 109 
(171=097) 

FUcal Becttonks PLC ADR (2rf) - 946 
(1BFB97) 

Rank Group PLC ADR (231-13^9 
MJLHktas PLC S% Ctoi Pit ft ■ 95 
(l9Fe97)6 llBFeflT) 


(19fc97) 8 (IBFaBT) 

DiAJ*to8 PLC 12% Ura Ln Sft 2000 - 

£99^(1»=b97) 

Ftepl How Ooup PLC Conv Cua Red Prt 
MOl GfWl - 133 (19Ftf?73 
Repal Hotel Group PLC 9% Fret Mg Deb Sft 
2006-105^5 

Reuters Hokfirra PLC ADR (6rf) - B4 (3) 2 
(I9Fo07) 247 10) .497B48 Q) .622845(4) 
635 (Q ' .91 (TO S375 (im 5 |5.ft Ifti 


4. 5, TO .0625 CIO) .125 (TO 375 (ft ft 4) 
.75 J5, 3) 6 375 of 

RaHsRqcs PLC ADR (Sri) - 1731 (13Fe87) 
Rofa-flovee Poem Enraiearing Pic 3% Cum 
Red Prf El - IDS H7Fa97) 

Rorswr PLC 11 W Cum Pri El ■ 129 
(181=887) 

Rotortc PIC 9V% Cum Prf £1 - 106 (19f%97) 
9(1SFe97) 

Royal 5 Sun «Paf» Us. Group PLC 7J2S% 
Ow &ft Bub 300 1/OB Eiom (Ran) - 1 JOfe 


!19Fo97) <S11«=e371 <e(19Fe97) 1 

|1S=897) % (IBFeST) IV (19FflB7) 


Rcwal S Sui ASanra IraCinvPlC 7W 
Cum bid Pri £1 - 102I19ft§7) 2 (1B=e97) 
XL (1BFW7) 375 ([SftS7) <»(J9fil97) V 
(iBftsg iinaftm 'o(i9M7j <* 
(19FeS7} ’VM9FB97) ^(191=097) .625 
(19FSS7) 625 nBfiS7)J25|1 9^037)4, 
llBFaST) ki (19FC97) % (19Ftf71% 


Ld8%Uos Ln 

I19ft97l 


|19Fe97l 

RT7 Corp PLC Crtiop (Bn - B97 (19FW7) 
Rutew Graip PLC 6% Uns Ln Sft 93/98 ■ 
WM17FW7) 

ftjSy feup PtC f*a, Uns bi Sft B3S8 - 
»%(14fflB7) 

Sansbury (J) PLC ADR (4:11 ■ 2033 
Sateabuiy Ql PLC 8% tad lira Ln &ft - 98^ 


Soim Hotel PLC ‘BtM 5p - £34 (i8Fo97) 

Sehot PLC m Cum Rod Prf 2001/05 D - 
112(13fiJ97) 

Sdtel PLC 5VK Cnv Cum Red Prt 2006/1 1 
El -l15(19Fe97) 

Scofflsh a rlmrasSa PLC 7% Ow Cum Pri 
El -3l21i8Fe97) 

Seaream DterAara 12V% Dab Sft 2012 - 
14133 |18Fe07) 

Sores PLC 8.75% (kniy 123%) Cum Prf El - 
114 (rSFsBT) 

Ssvorii Fftier Crassno PLC 6% Indax-Unked 
Deb Sft 2012 - 1MV(19F«97) 

Shaftetuy 85% 1H Mta D* Gah 31/3/24 - 
103367 387f 367 446 (18Fa97) 

Shot transport & Daring Co PLC Ord25p 
{Brt-10ni13fW7) 

Shal Wnpon ft TrauuCo PLC ADR (6:1) • 
104.125 (i9Fs»7) 37511) 

Shupflte Group PIC Old Sp- 36b (6. 7,1. 3. 
4, 7, a 7. 3)7(3. s. 25. 18) Min ^(25. 

Sfteaw Groip PLC TO Urn Ln Sft 2003/08 - 

BWi (I3Fo97) 

SMplon BukSng Socieiy 12V% Perm H 
Boren SfteClOOO Rg - 15CM* f 19ft97) «i 
(19F097) \n9raB7) 1 (IBftah 

SkgrfWwACWVtanmB-4t{I) Mti 


Sksufifi EstaK PLC 1Z*ie<i Una Ui Sft 2009 - ^ESSET- ^ 

^^pvcadr^. ~»SS T 5f(S£ST' 

1ft 50. 15. TO .125(5) MS (la^, - iSf 

i474S8(2S125n.ft1ft8)-375P.M) Thtei PLC Old 250 - 710 

Srreifi|WK| Group PLC 5%* Cum Prt D- 
96( 1 Sfe97) , 

Spstia (CA)(Srewl Agency) CW5ta- 

736(18ftfl7) p^H^nwBtmentTndtPLC liWDeb 

Sm^pnGll%CmPriSl.m B ^4-1»M»P7R ! «7 

Sakfe^Ord10p(RSM0«»86)-103t3) E ^SS- C S^3 fSt) 

4(200,0) qXTm,! bindmeM Co PLC 10.1% 

SJ»tadOsMHcdflC12V%Subordlrt B r2f £ ro^V«f(j4fW7) 

■ Ln Sft 2002/07 - i23H(13Fa97) ,J3i,V&i>ash tmosan PLC 625% Di* 

sateta) PLC ore 0.1P- 0875 (201 

Skxttxwne PLC WtsoSlilfcrCW 1999- il2S%Deb 

^aflBFsST) (Ok 0014- t35(i9Fs97) 

Tie 6 Lyl* PLC ADR (4.1) -2082 “E2!* J^I^L'pLCCumHftl 1 

liateB Lyle plc 6'M (4,55% Plus lax Cred) W ^J?JJ5w^-iSn9IW) • 

JSSSLiuraou-re tKS C '°' U ’“ 

^ c ,“as icn,,,sas4 ’ 

10875 (19F097) 9.17 fUFoBT) inlSretetTrast PIC 

Tte«PLC4%UraDeq>QisataLhi» SuKrOrt ■ 20 (18ft97) : 

aw^iaw) oosfwt} tSSSi mon sp - ns 22 (ibmt) . 

%(18FbSJ) . B , i- r n M^ plc Wte to Sub for Ore - 30 

Tbps ata8PU37WCnrUntUi Sft 2020 

iSSffSSSSLmn ^b? s S?“' CoPUi ““ r 

iSS:^SmSStnBn.rm,at 

a&ssm«^a> 

Uto AtoSSlLs nc a lOtm) ureui Sft 2002- 110 (17PM7) 

‘•SASSS ; 

vJ^gSpLcsv.-aans.-*'. 

wSSSmpPiiwjBiiiMi-aBs 

110,5,10.5, 10) J75 (10) 7.S34(19W7) . PLC Ord 25p - 745 

•623413 (191=897) .625 (21flJ25 (IBFaflT) ^ 

l JK222 &*cia*<^>* 

iMmCTiteirffiril nm Rnrt ^ Sft 2006 - 1C2(18Fo97) 101 (17Rlfl7)2’ . 

(19FW7) 2 (IBFoST) Z (19Fo97) 3 

w ™*SSf5gi , ££Sak!ai. 

WHtamdHC 7% 3ri Cun Prf Sft £1 -86 - 106(19Fe87)4.(l6FaB7) 

«SSV. OTMS .»-. W Alternative Investment 

iisfb 97) Mamet 

WNtbrerel PIC 11^% Deb Sft 2011 -133.11 CakdoreQraupPLCOid lp-2JB75 (18F497)/ 
(17Fe97) Cflkdora Group PLC Wla B Sub tor Ord- 4. - - 

WMbreod H.G TVAL Uns Ln Sft 95519 - 9B , k |17F097) . 

flflftBT) M19RS7) Dentmastar HbWngs PLC Orff <L3p - 3% /•. 

Wtftbn*toPLC10'ie4UnslJiSlk200<HB- (170097) . 

106 (14Fa97) Epcwv Noteote. ^9 «ti3b NPV -41.17 

Widney PLC B.76% Crw Cum Hed 2nd Prf (2 j Rakways Gn*x) PLC Ckd (X7Sp - 17B- 

WteSmM^awppS: ADR (5:1) • He ^Sn HWBry PL ° ' AVl - VOrtSp ' m ' 

Yl^ff^OT’cSpLCe^fNaflCn* Into^l^tetoialHoUngsPLCOtdSp- 

«i^vBn«n£>WMak ■ 

Wfltewbum Swutetes PLC Drt 5p - 23S> 
2B£CAQnp PLC ADR (3:1) -87.45(1) ll7FeB7l 

■525 (1) 

Investment trusts 

Ada Heslhcare thret PLC WH te Sub tar Ord 
-ff(fflfWT) _ 

Barirere kwartmare Duet PLC S% Dd> Sft . 

2023 - 104% (14FeB7) . . 

FTSE ACTUARIES SHARE INDICES 

The FTSE Actuaries Share Indice* are calculated in actftdjnce whh a standard 
set or ground rules established by FTSE .lni e m aii onaJ in conjunction with ihe 
Faculty of Actuaries and the Instinne or Actuaries. 

Ccfyiight. FTSE IntemaHonal Limiied 1997. All righn reserved. 

“FT-SE" and “Footsie” are trade marts of the London Stock Exchange and The 
Financial Times Limited and are used try FTSE hue ma tional under licence. 

For further information on FTSE Actuaricc Share Indices, please contact: FTSE 
International Limited. St Alphage Rouse. Podium Floors Fore Street. London. - 
EC2Y 5 DA. Tdephow: + 44 (0) 17! 448 1810. Facsimile: + 44 lO) 171 448 
1834. EMail: infot® ftse.com 


Sfc2023-10W95(13F*97) , m rUi 

Fcsftgn & Colonial bw.Tilfft PLC 11-25% Dob 
8*0014-139 (ISMJ . 

nvBvRQ Enw re tea Trust FLC wte* 
^^J&0«dWEl-167{19FW7) ' 

JffiSSLtPLCS^CunWS* 

■ S7 113F&97) 

Knox Darcy Trust PLC Zoo Cpr Cw LktsLn 

Sft Z007 - £35 (l*Fflfl7)_ , 

Mpr PLC Ptoftaga Ut* lC«H> 1 S Cap & 1 

Pates French inwsWWrtTtud PtC . 

Ser-ffWls to &* tar Old ■ 20 (18KJ7) 

PrekJdBlhisIPU) Ort ta - ”5 220^^7) . 

Praiude Trust PLC Wts lo Sub lor CW ■ 38 .. 

sronish Amrebtei InvafiOnert Co FLC 4% nr 
Dab Sft - 47 (19Fs97) , 

Scottish E^tehi'k*TstPLCft5%^ Bl1 
2024 - 107% W (13Fe87J ' 

Scottish Eastan tw Tst PLC Dab Sft 

2020-1 20^ (19Fe97) __ 

ScrtfisT: hvsssrwrt Trial PLC <% Pwp Deb 
Sk - 47 f18ftS7) . ... 

Shires Smafer CompanW PIC Wts to &ft 

tarOd-478(1®«97) ' . 

Itonsn kwaatoiont Hirst PLC Od 25p (RW 

TA/97J - 88 (SO) 

Tea PlreoaBotte kniaatoiartTai PLC Ort 25p - 
105 (14Fafl7) __••• 

Tenta Bor Inwamsnt That PLC S% Ow 
Uns Ln Sft 2002- 110 (17F«7) 

TlMBiterw That PLC 7J5% Cw Uns Ui. 

Sft 2003 - 94 (14M7) 

TTrogtSirei Trust PLC 1*tt D* Sft 3010 - ■ 
-186(18Fo97) . 

TH CBy of LoodanThiB PLC SW DobStk 
2021 - 108 (13Fe97) ' 

Updtwn ttHMOitertCo PLC 0{d 2Sp - 745 
(13F007) 50 (19 Fb97) 

V&kn Re^saftm 8110 PtC 1A% Cm Una Ln 
Sft 2006 ■ 1JC(19Fe97) 101 (17FBfl7)2" 
(19FM7J 2 (18F097) Z (19FW7) 3 

(IBftSTJSOflfiflTja 
VWtankiwetmeniCoPlJCOVftExchBds 
l/S08nOOO(Rflod)-l17(l9FM7) • 
WtentivwWort CoPLCBVitDebSft 2016 
- 106 (19Fa97) 4, (i6Fo97) / 

Alternative InvesbrierS 
Market 

Cakdore Group RC Od ip ■ 2875 (18F(87) - 
Cakdore droup PIC Wts » Sub tor Od-*- - 
|t7Fa97) ^ . 

DentmasterHbtfngs PLC CW <L3p' s, k 

(17F097) _ .. 

EpRtn NotMxte. he Own Shs NPV - 41.17 
Gb Raftrays Group PLC Ond 0.75p - 17B- 
(16FO07) 

Hsavttree Brewery PLC AVilV Ord 5p ■ 347 - 
(i7FaS7) 

infeba* Internaftnal Hokfings PLCOre 5p - 

l44(i9Feff7) 

John Loris of Hungerkad PLC Ord 0-ip ■ 3% . 
(14F897) 

Sutton Kartnw Hokfngs PLC Old 2Sp - 140 : - 
(19FM7) - 

WerttertMti Secutfites PLC Ort Sp - 23% 
(l7FaB7) 





The Financial Times plans to publish 
a series of surveys on 

I ntemation 
al Finance 


March - May 1997 


Friday March 7 - Global Fund Management 
Friday March 14 - Latin American Finance 
(to coincide with the IADB meeting in Barcelona) 
Friday April 11 - Investing in Central and Easterns 

Europe 

(to coincide with the EBRD meeting in London) 
Friday April 18 - Foreign Exchange 
Friday May 9 - Asian Financial Markets 
tto coincide to the ADB meeting in Japan) 

Friday May 30 - international Capital Markets 
(to coincide with the ISMA meeting in Singapore) 

in research conducted in 1996 on FT surveys 73 
per cent of all readers agreed that surveys were 
useful to them in their work and 26 per cent 
contacted a company after reading an 
advertisement in a survey. 

Source: In-house FT research. 

For further information please contact 

Hannah Pursall or David Reed on . 

Tel: +44 (O) 171 873 4167 Fax: 873 4296 
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Post-party blues overshadow Footsie stocks 


MARKET REPORT 


By Peter John . 

The London market had all the 
Ingredients of a dime novel yes- 
terday: drink, drugs, fi ghting and 
a fall from a great height. 

With that heady combination, 
it was hardly surprising that the 
FTSE 100 index was unable to 
maintain the momentum seen 
earlier in the week. The blue chip 
index closed at 4,33&8, down 19-3 
on the day hut only 3 JZ on the 
week. 

Drink was taken on Thursday 
night when almost 900 brokers 
and guests attended the anwwi 
analysts' dinner at the Grosvenor 


House hotel. The dinner marked 
the end of one of the most profit- 
able years for financial markets 
and added a postscript to record 
bonuses fox- many brokers. 

And while no-one was suggest- 
ing any excess, the level of equity 
business carried out during the 
first couple of honrs of trading 
yesterday was noticeably lower 

thwn nanal 

By 6pm. the overall volume 
was only 782.2m shares, down on 
Thursday’s level when customer 
business was worth £2.8bn and 
below the recent average of more 
than 900m shares. 

Then, at mid-moraing, came 
the fighting - a battle royal 
between two leading UK houses 


ahead of the expiry of FTSE 100 
index options. 

The brokers involved were not 
available for comment but sev- 
eral derivatives dealers said Nat- 
West Securities was bidding 
aggressively for stock, and BZW 
was selling. The tussle preceded 
closure of February contracts, 
particularly the one expiring at 
*L350, in which there was high 
open interest. 

As a result, Footsie virtually 
ignored the impact of Thursday's 
92-point fall in the Dow Jones 
Industrial Average. While the UK 
index opened more than 20 points 
off. it crept higher until it was 
only 7 points down and. more sig- 
nificantly, only one point below 


the 4^350 level that marketmakers 
had apparently been struggling 
to achieve. 

With expiry out of the way. the 
Footsie fell back sharply until by 
lunchtime it was down by more 
than 40 points. 

The drugs sector gave the mar- 
ket a hangover cure In the form 
of a tonic from Zeneca. 

Zeneca has often been relied 
upon to provide light relief on 
slow Fridays when rumours 
unaccountably but regularly 
spring up that Roche of 
Switzerland is poised to make 
a bid. 

Yesterday, the twist was that 
the bid would come from Glaxo 
Wellcome. There was also genu- 


ine support from a couple of bro- 
kers. The shares jumped more 
than 4 per cent. 

That late surge was enough to 
provide some market support but 
not enough to prevent Footsie 
falling from the record high 
achieved earlier in the week. 

By the close, traders reported 
the kind of ragged nerves often 
seen after a party. 

Government bonds were also 
weaker and the second-fine indi- 
ces fell back even though they 
have less exposure than Footsie 
to Wall Street One analyst mut- 
tered that up to 200 points could 
come off the main index if there 
is any disappointment from bank 
results next week. 
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Indices and ratios 

FTSE 250 4631,0 

FTSE 350 2142.8 

FTSE All-Share 21 1 5,45 

FTSE All-Share yield 3.52 

FT 30 2864.5 

FTSE Non -Fins p/e 18.51 

FTSE 100 Fut Mar 4324.0 

10 yr Gilt yield 7.15 

Long gilt/equity yld ratio 2.08 


Equity duns traded 
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TRADING VOLUME iN MAJOR STOCKS B EQUITY FUTURES AND OPTION^TRADING 


VOL Cfadng 
O00s Orica ( 


St 1.2ac 

ASOAOmpt 10.60C 

Acto«* K**kxa>r uoc 

mom aii 

Abort Fbher 232 

MadOamoeqt 3.100 

An^eiWttar 1.20C 

Argoat BBS 

AijoWfejm* 3,600 

Assoc. Brit Foodrr 367 
ASSOC M. Forts 413 

BAAt 1,700 

BAT lnds.T 11.100 

BSA 1,300 

□>CC 311 

BOCT 4,100 

BGt 28,400 

BPf tasoa 

BPS 1.700 

BSkyet *500 

BTf 9J0O 

Brat sen 

Banff o( Scottandf 4J500 

SflTCteyst 7.700 

Bassrf i.too 

BueCfetet 2.100 

Book* tea 

Bootar 1.800 

Brtfarmlc 423 

BrtL Aeraspocet 2,300 

Brash MnMjrsf *500 

Bnateh Biotech IjOO 

BrtOh Energy 2.800 

British Land 836 

British Swrtf 6.100 

Bumah CaMKitt 1,000 

Bortant 2.300 

Cables Wirat 2.700 

Cadbuy Sdiwpp qtf t 5,700 
Caradon 1,700 

Cotton Comms-T 3.000 

Cenotaf 46200 

Chufab 1200 

CooBUyeW 678 

Comm. Untoot 1200 

Compass 24$ 

Cooteon 1200 

COUteftta 1,400 

□aooiy 377 

DtURua 860 

DscansT 754 

EMAP 289 

EMIt 1.100 

Etectrocempe 644 

EnaCbtaOsys IBS 

Enterprise C6f 1200 

FM 1,400 

Foreign A CcL LT. 1.100 

Gert Accident 1200 

General SdCLf 6200 

GtexoWefcormrr 0200 

Gtynmd 442 

GranadSrt 5200 

Grand Mott 0200 

OUSt £400 

Graenato 213 

GHET 1.900 

GKNt 2.100 

Qrteneaat 6,700 

HSBC{75p«taft 1.700 

Hamraeraen 203 

HanaonT 2*400 

Herrfaom CrooMd 088 

Ham 986 

hHattoon 1200 

HjidSr <82 

Ml 2200 

ctr 2200 

tnparirt 7 ob&xot 2.7 00 

bchopa t.400 

Jo/nm Manwy 533 


VoL dosing Oar'S 
000a ortca change 
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1200 

616 

-9 

Legal & Gwmrt 

*800 

388)4 

-10)4 

10.600 

112U 

-IK 

UfertaTBBT 

1*300 

614 

•54 

*900 

777 

-6X> 

LASUOt 

*900 

242)4 


811 

S7SM 

-1 

Lonrtn 

*300 

141)4 

-2 

233 

43)4 

-Vi 

LucaaVartyr 

1*300 

194 

+*> 

3.100 

49614 

-6)4 

MEFC 

90 

470 

-3*4 

UD0 

638 

-0 

MF1 

153 

163 

'-1 

668 

GOOW 

-8 

tferiatXSpanearT 

4600 

480 


*600 

161 

+6)4 

Hotny Aaart Manf 

219 1338)4 

-50)4 

367 

480 

-7)4 

Mensonfwmj 

199 

181 

i+2 

413 

310V4 

-1»4 

NFC 

*000 

186)4 

«BV> 

1.700 

925M 

-1W 

Nnwast Bartrt 

*400 

812 

-1)4 

11.100 

535 

-6 

< NsicnalQrkrt 

*900 

208 


1200 

35IW 

+T0 

NteanrtPmmrr 

*800 

483)4 


511 

268 

+2)4 

NaxtT 

882 

588 

-8 

4,100 

994 

+804 

Northern Poods 

635 

217 

-2 

28/400 

178)4 

+2 

Oranget 

1.200 

209)4 

-Vi 

10800 

683V4 

-1 

rt J- 

r’^aracnj 

1*00 

78454 


1.7D0 

350 

+5)4 

P&Ot 

1200 

882)4 

-2 

*500 

620 

-13 

rtattncaon 

*aoo 

130 

-3 

*300 

428V4 

-4)4 

PowerOenf 

BG7 

531 V) 

-10)4 

6800 

241 

-1)4 

Promt* Famei 

857 

513)4 

-5)4 

4J00 

383 

-Vi 

Protetont Financial 

ijeo 

502)5 

+8 

7.700 U28% 

-2 

PneonuMt 

4J300 

553*4 

-4)4 

1,700 

859)4 

-5 

REXAM 

1.700 

317)4 

-3*4 

2.1 DO 

3B1 


Ruet 

226 

941)4 

+6)4 

MO 

349 

-6 

RTZt 

+400 

233)4 

•im 

1800 

68714 


Real 

682 

288 

-3)4 

423 

853<4 

-6 

Raerartrr 

7500 

448 

-23)4 

280Q 126014 

-31 

FtamGraipr 

*700 

436)4 

-5*4 

*500 

629 

-6)4 

FteMn&CafeMnt 

2^500 

TBS 

+17 

1800 

247)4 

-Vi 

HedfeKrt 

5,700 

338*4 

-6)4 

2800 

143)4 

-V4 

RaedteLI 

1J600 

1171 

-13)4 

836 

SSTVt 

+2)4 

Ftaaotd IflMrtt 

*000 

488)4 

-75u 

*100 

143* 


Aunt 

*800 

671)4 

-14 

1800 1022)4 

-10 

Root 

*700 

226 

-3)4 

2800 

35314 

-14, 

RoyM 6 Sun Afloat 

4.80° 

46SM 

-5*4 

2,700 

509*4 

+)4 

Royal BkSeotlBndr 

2S00 

61814 

-11 

\ *700 

432 

+7 

Satewyt 

1900 

-.353 

,-8 

1.700 

260)4 

-14 

Sa fctawyf 

*800 

312 

-2 

*000 

553)4 

+4)4 

Srtooderst 

1.100 1887)4 

-42* 

4*200 

68)4 

-IK 

Scottish * Noa.T 

*300 

675 

*10 

1200 

421)4 

-2 

ScoL Hydm-BaeL 

278 

849 

-3 

679 

132)4 


Scontsti Fooart 

7^00 

356 

-1 

1800 

708)4 

-12)4 

Saara 

*900 

70 

-W 

2+5 

728)4 

+5 

Saoiinr 

*000 

322)4 

-9 

1800 

238)4 


Sarigoleh 

988 

531)4 

+ZV4 

1800 

372 

-114 

SammTraMf 

534 

862)4 

-10 

377 

33814 

-2V4 

ShMTraraportT 

*500 

1081 

-13 

WO 

862H 

-1H 

Statef 

1200 

W4*» 


754 

514 

♦)4 

SJowgh E«a 

416 

278)4 

+14 

289 

812)4 

+2 

Smith fMM) 

810 

450 

-5 

1,100 

1236 


SnrnhANtpbowt 

*300 

ISO* 

-M 

644 

409 

-14 

SmH Baechamt 

*800 

922 

-28 

153 

18714 

+1 

Smkha InrtLt 

1.000 

782 

-24 

1800 

635)4 

-BV4 

SourtamElart 

392 

746)4 

-2 

1800 

186 

-2 

South W*t Ute 

309 

684 

-1 

1.100 

16714 

-1V» 

Staoccoocn 

808 

701 

+3» 

1800 

819 

-a 

Standard Chartat 

*100 

793 

-IB 

6800 

376 

-654 

SnfnM 

4S1 

280 

-54 

*200 1019)4 

-21 

T8N • 

222 

151 

+54 

442 

2B6 

-Vi 

15 GtotpT 

843 

527)4 

-6V4 

5800 

818)4 

-7H 

Tarmac 

1.700 

69 

-I 

8800 

486V4 

+V4 

Tea & Lyiot 

1.300 

456 

— )4 

2800 

683)4 

-7 

Taylor Woockow 

*300 

188)4 

♦1*4 

213 

684 

-14 

TjMMni Comma 

1.700 

120 

+3M 

1.900 

238)4 

-6)4 

TeacoT 

+~nrm 

348)4 

-54 

2.100 

94714 

♦12 

Damaa VlWart 

954 

875 

-V4 

*700 

4S9 


Them 

683 

188)4 

-6*4 

1.700 

1574 

-3K 

TomMnat 

*000 

284 

-2)4 

203 

443)4 


Unsafe 

668 

454 

-W 

2*4Q0 

87)4 

-1)4 

Untevarf 

*500 101SV4 

-1 

008 
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The expiry of index options 
prompted active trading in 
derivatives, writes Peter 
John. 

Open interest in the 
February 4,350 series was 
still 7,000 contracts early 
yesterday. And, during the * 
expiry period just before 
10.30am, there was tense 
arbitraging in an attempt to 
rift the underlying cash 
market to 4,350. 

Once expiry had been set 
- at 4,345 - the market 
turned its attention to 


Thursday's 92-point fail on 
Wall Street Heavy selling of 
Footsie futures kicked in and 
the March contract tumbled 
45 points to 4,289. From 
there it climbed back to 
settle at 4.324 by the dose. 

in options, volume was 
boosted by a volatility play 
in British Steel. One broker 
sold 3.000 April 140 calls 
and April 140 puts. The 12p 
premium means the trade 
makes money as long as the 
shares do not fall below 
128p or above 152p. 
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By Joel KTbazo 
and Lisa Wood 

A shortage of stock, renewed 
bid talk and recommenda- 
tions from a couple of bro- 
kers powered pharmaceuti- 
cals giant Zeneca to a new 
peak. 

By the close, the shares 
had gained 78 to 1.885^p, a 
high for the stock, following 
brisk trade of 3.9m. 

Dealers reported a squeeze 
in the shares early on in the 
session, but the day also saw 
the return of the regular bid 
stories which have sur- 
rounded the stock for more 
than a year. 

Investors responded to a 
bullish note from Merrill 
Lynch. The broker raised its 
share price target from 
1350p to 2.050p. Merrill said 
that while US drug stocks 
have risen by 20 per cent 
and outperformed the US 
market by around 11 per 
cent. Zeneca has increased 
by 9 per cent and out- 
performed the UK market by 
3 per cent 

‘'Current trading remains 
buoyant and 1996 results on 
March H should at least 
meet expectations. New 
products are growing 
strongly, complementing a 
core sales base whicb is 
also expanding.** said the 
analysts team at Merrill 
Lynch. 

But it is not only Merrill 
that is a fan of Zeneca. Ana- 
lysts at NatWest Securities 
seemed to be indicating the 
stock is better value than 
SmithKline . Beecham to 
which "they are broker. Nat- 
West said: “Our long-term 
earnings forecast rises from 
13 per cent to 14 per cent 
The shares are on a 150 per 
cent PER (price earnings 
ratio) relative similar to 
Zeneca, for 16 per cent earn- 
ings growth in the same 
period." SmithKline shares 
gave up 23 to 922p. 

Broker recommendations 
lifted BOC which reported 
figures earlier this week. 
Goldman Sachs was said to 
have set a Z,O25-z,050p 



near-term price target. 

Sentiment was also lifted 
by a profits upgrade and 
recommendation from Nat- 
West Securities. It raised its 
current year profits estimate 
by £10m to £445m and the 
following year's figure by a 
similar amount to Rfinsm 

Advising clients to “add" 
to holdings, NatWest said: 
“We have pushed our fore- 
casts ahead and. based on 
our confidence in the 
medium-term prospects for 
both growth in gases and 
recovery in health care and 
vacuums, remain bulls of the 
shares." The shares 
advanced 34V, to 994p. 

Cadbury lifted 

Cadbury Schweppes hard- 
ened 7 to 4S2p in the wake of 
a “buy" note from Dresdner 
Kleinwort Benson and 
rumours that the soft d rinks 
and confectionery group 
could be a takeover target 
for Unilever. 

Kleinwort Benson said 
that Cadbury had been de- 
rated because of fears 
concerning its soft drinks 
activities in the US and com- 
petitive pressures from Coca 
Cola. The broker argued 
that, on the contrary, there 
were competitive risks to 
Coca Cola Enterprises and 
Coca Cola of relinquishing 
bottling rights to Cadbury 
products. 

As to the takeover 
rumours, analysts said such 
a move by Unilever was not 
out of the question. One said 
Cadbury had food and con- 
fectionery businesses that 
were well suited to the 
emerging markets in which 
Unilever was trying to 
strengthen its presence, 
while the drinks activities 
could be profitably floated 
off. Unilever, according, to. 
other gossip in the market, 
might also be interested in 
acquiring Reckitt & Colman, 
which rose 17 to 795p. 

US buying was cited as 
prompting the sharp 
increase in Railtrack. The 
shares rose 23% to 446p, the 
best performer in the FTSE 
100. The group is currently 
on tour in the US where it 
has been holding presenta- 
tions for US investors. 

The sharp retreat on Wall 
Street on Thursday hit Gen- 
eral Accident, which is 
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exposed to US equities. The 
shares tumbled 25 to 819p- 

There was a two-way pull 
in Pearson, which owns the 
Financial Times. On the plus 
side, the media group 
announced it was to sell its 
10 per cent stake in Televi- 
sion Broadcasting, a Hong 
Kong television broadcaster, 
for £HLIm. 

Analysts were positive 
about the stake sale. One 
said it was similar, although 
on a smaller scale, to Pear- 
son disposing of the majority 
of its stake in BSkyB. in 
whicb it had no direct 
control. 

On the downside. Moody’s, 
the US credit rating agency, 
downgraded Pearson’s 
counterparty rating, and the 
debt of four subsidiaries. 

Pearson was unchanged at 

784 V*p. 

Reed International contin- 
ued to strengthen, rising l3Vz 
to l,i7lp after week-long bid 
talk that it might be inter- 
ested in some sort of tie-up 
with Reuters, which weak- 
ened to 671'Ap. 

Yorkshire Tyne- Tees Tele- 
vision rose 42V, to 1.215p on 
continuing chatter that 
Granada, which holds a 27 
per cent stake in the busi- 
ness. might want to acquire 
it following a number of dis- 
posals. Granada weakened 
754 to 91054ft 

Millennium and Cop- 
thorne. the hotel group, 
strengthened 11 to 39lp 
ahead of its results. 

Harry Ramsden's rose 22 1 /, 
to 370p in the wake of Thurs- 
day’s placing. The fish and 
chip shop chain raised £l.5m 
via a placing of 444.115 new 
shares at 344p per share to 
fund its restaurant opening 
programme. 

Chelsea Village, an AIM 
quoted stock, hardened 6 1 /, 
to. 161V4p. The company,, 
which owns Chelsea Football 
Club, reported reduced first- 
half losses of £404,000 
against £2.95m in the same 
period last year. 

Great Universal Stores 
rose 7 to 683%p with the 
market expecting its pro- 
posed deal with British Land 
to be concluded shortly. DFS 
Furniture fell 16% to 580p 
with analysts unsure of the 
reason. 

Thom weakened 6% to 
188’/,p with the market ner- 
vous ahead of Its third- 
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quarter results, with talk 
that it might dispose of some 
of its stores and rein back its 
full-year dividend. 

An analysts’ trip to House 
of Fraser's new store in 
Leeds, which one analyst 
described as “impressive", 
helped it rise 2 to 160p. 
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Japan cities to get US-style 
shopping in $3bn venture 


THE LEX COLUMN 


By Christopher Parfces 
In Los Angeles 

Japanese shoppers are to be 
treated to their first taste of 
US-style leisure shopping 
through a $3bn joint venture 
between two Californian prop 
erty specialists and an alliance 
of Japanese banks, retailers 
and industrial groups. 

Plans for four retail -cum- 
entertainment centres in the 
Tokyo and Osaka areas 
include Japanese and US 
stores with cinemas, restau- 
rants offering international 
cuisine, fitness clubs, indoor 
“rock-climbing" and roller- 
skating rinks. 

The first centres - one out- 
side Tokyo and a complex near 
Osaka - could be open by late 
1999. according to WPIKoll. 
the main US participant. 

They would be followed by 


themed mails - one close to 
Osaka's main access link to 
Kansai Airport and another on 
the city's waterfront 

The partners, aiming to 
build between 10 and 20 
centres in Japan In the next 
decade, hope to develop the 
concept in other Asian 
markets. WPI Roll is a joint 
venture between the publicly- 
traded Koll Real Estate Group, 
which manages 185m sq ft of 
retail and commercial proper- 
ties in the US and Asia, and 
World Premier Investments, a 
Santa Ana mall developer. 

Japanese interests are being 
co-ordinated by Mega-Mall 
Systems Japan, a new 
umbrella company in which 
WPI Roll has a minority stake. 
Partners and investors include 
retailers Seibu and Daiei, Full 
Bank and Nippon Steel. 

Contracts for the four initial 


sites have been signed, Mr 
Andrew Sun. WPIKoll chair- 
man, said yesterday. 

US participants include 
SportsClub of Los Angeles and 
Wolfgang Puck, the mass- 
market restaurant group. 

Mr Michael Talla. Sports- 
Club chairman, said the proj- 
ect had lowered the costs of 
entry into the Japanese mar- 
ket and made the logistics of 
his company's first interna- 
tional venture manageable. 

WPIKoll officials said nego- 
tiations were continuing with 
clothing specialists, such as 
Gap and Eddie Bauer, and the 
AMC cinema chain. Efforts 
would be made to attract Euro- 
pean participants. Japanese 
retailers and entertainment 
companies were expected to 
flU 50-60 per cent of the space 
in each centra 

Mr Sun said WPIKoll was 


Number of US investors 
has doubled in seven years 


By Tracy Corrigan 
in New York 

The proportion of US citizens 
who invest in stocks and 
equity mutual funds has dou- 
bled in seven years to 43 per 
cent, according to the first 
comprehensive survey of retail 
investors since 1990. 

The survey, conducted last 
month by Peter Hart Research 
Associates for the Nasdaq 
stock market, says US retail 
investors look more like a 
cross section of American soci- 
ety than ever before. It shows 
a big shift in the demographics 
of share ownership away from 
elderly white males. Only 44 
per cent of investors are white 
men, while 47 per cent are 
women. In a similar, but not 
directly comparable survey by 
the New York Stock Exchange 
in 1990, 37 per cent of investors 
were female. 

The latest survey also shows 
that half are not college gradu- 
ates and 55 per cent are under 
50. Among working age inves- 
tors. only 29 per cent were 
managers or professionals, 
while 35 per cent were white 


Survey reveals 
shift in pattern of 
share ownership 

or blue collar workers. “Inves- 
tors used to be male, profes- 
sional and over 50. Today, it’s 
a portrait of America," said Mr 
Alfred Berkeley, president of 
the Nasdaq market. 

The change reflects growing 
fears about job Insecurity and 
retirement in the US; 41 per 
cent surveyed expected retire- 
ment funds to come from 
investments, while 29 per cent 
expected it to come from 
employer-sponsored retirement 
plans and social security. 
Seven years ago, 38 per cent 
relied on investments and 49 
per cent counted on company 
plans and social security. 

“The encouraging news in 
this survey is the degree to 
which Americans are realising 
that they hold the key. and 
bear the responsibility, for 
their own financial futures," 
said Mr Berkeley. 

However, the flipside is that 
individual investors could be 


badly hurt by any downturn in 
the market Although only 8 
per cent of investors said they 
would sell stocks if the market 
fell sharply to avoid further 
losses. Mr Peter Hart cau- 
tioned that investors' predic- 
tions of what they would buy 
and sell were as unreliable as 
voters' predictions of how they 
would vote. 

The level of individual share 
ownership remains much 
higher in the US than in other 
industrialised countries. In 
most European countries, less 
than a quarter of the adult 
population invests in shares. 

The survey should help allay 
fears that the public has 
become overconfident about 
the stock market's perfor- 
mance after the strong bull 
run of the last few years. 

Only 5 per cent expect a 
s tr o n g increase in stock prices 
in the next 12 months, and 
while 58 per cent expect a 
moderate rise, another 13 per 
cent are prepared for a moder- 
ate decline. Nearly three-quar- 
ters described themselves as 
conservative or moderate in 
their approach to investment 


Nato may expand before Russian charter 


Continued from Page 1 

formal and legally binding 
Nato pledge not to deploy 
nuclear weapons on the terri- 
tory of its new member states. 

Mr Primakov, a Soviet era 
spy-master, described Mrs 
Albright - whose family fled 
Czechoslovakia when the com- 
munists seized power - as “an 
Iron lady but a constructive 
lady". 

But he remained doubtful 
about assurances that a reduc- 
tion in Nato forces in Europe 


meant the alliance no longer 
posed a military threat to Rus- 
sia. Mrs Albright had ‘‘very 
beautifully and so colour- 
fnlly" described the arms 
reductions but that “even so it 
would be best If those forces 
do not move in our direction". 

Mrs Albright yesterday also 
met Mr Boris Yeltsin, the ail- 
ing Russian president, and 
said he was “very much in 
charge, very engaged". West- 
ern reporters present at the 
beginning of the meeting said 
Mr Yeltsin appeared pale and 


waxen and seemed to be wear- 
ing make-up. 

Matthew Kaminski in Kiev 
adds: Mr Volodymyr Horbulin, 
chairman of Ukraine’s 
national security council, said 
Ukraine wanted a “legally 
binding, not only a politically 
symbolic." deal with Nato 
which provided informal secu- 
rity assurances. He said agree- 
ment on a “special charter" 
with Ukraine would not 
depend on the successful con- 
clusion of Nato's talks with 
Russia. 
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Europe today 

It will be cloudy with patches of rain, 
rather mild tempera tu res and fresh 
south-westerly winds across 
southern Scandinavia. 

Unsettled conditions with a risk of a 
strong south-westerly gales are 
expected in the northern UK. 

The south will be dry and mild but 
rather cloudy. Most of the Benelux 
win have sunny spells. It win be 
cloudy over the south and in 
northern France, the northern Alps 
and northern Balkans. There will be 
plenty of sunshine from the Iberian 
peninsula across the Cote d’Azur to 
Italy and Greece. 

A disturbance will bring snow to 
eastern Turkey and it will be , 
unsettled in Israel, Lebanon and 
coastal Egypt 

Five-day forecast 

The British Isles and southern 
Scandinavia will remain unsettled 
with gales at times and plenty of rain 
during the next couple of days. High 
pressure will persist across the 
south, brining plenty of sunshine to 
the Mecfitetranean area. 
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Unhappy holidays 


approached from Japan, where 
department store chains are 
under pressure to develop new 
retailing formulas. 

Declining land prices and 
the increasingly international 
tastes of Japanese consumers 
had encouraged the US part- 
ners to investigate further. 

Japanese visitors, once 
renowned as the most avid 
shoppers for western luxury 
goods, are among the biggest 
spenders in so-called “value 

•mails " in Hawaii and Californ- 
ia’s tourist destinations. 

Although retailing centres 
were not new to Japan, the 
diversity to be found in US 
entertainment malls was 
largely unknown. Mr Sun 
added. One recent venture, the 
US-designed Canal City 
Hakata in Fukuoka, drew 
more fhan 4J5m customers in 
the two months after opening: 


Italy’s tax 
approved 

Continued from Page 1 


of statistical rales. “I know 
ramp gover nments are accus- 
ing others of cheating, but it 
does not concern us if there 
are political considerations.” 
he griii 

This judgment rested with 
EU leaders who, on the basis 

Commission Hip European 
Monetary Institute, would 
decide whether a country had 
shown a “high degree erf sus- 
tainable convergence" with the 
Maastricht criteria. 

Separately. Eurostat ruled in 
favour of British, Danish, Ger- 
man «rwi Swedish accounting 
treatment of private sector fin- 
ancing of public infrastruc- 
ture. 


UBS finds heirs 
to some accounts 

Continued from Page 1 


yesterday its foreign operating 
profits had increased 128 per 
cent to SFrlbn ($674 m) in 1996: 
domestic operating profits 
grew only 3.9 per cent to 
SFr&5bn. 

The difference, which would 
have beat even more marked 
had loan loss provisions been 
included, underlines UBS’s 
increasing dependence on 
international operations. 
UBS’s 1996 domestic operating 
profit was virtually the same 
as in 1994, while foreign oper- 
ating profit has risen more 
than than fivefold. 

The strength of the overseas 
business has helped cushion 
the group from the effects of 
the SFrSbn special provision 
for future credit risks 
announced in November, when 
it forecast a SFrSOOm loss in 
1996. Yesterday, it reported a 
SFr34£to net loss but said it 
would hold its dividend. 


The writing has been an the wall 
for dub Med for some time now. 
Yesterday's announcement of a net 
FFr743m loss following restructur- 
ing charges of FFr820m was not 
expected, but can hardly count as a 
huge shock in a decade where the 
group has found H easier to lose 
money than make it. Tough market 
conditions have contributed to its 
difficulties, but the problems go 
much deeper. Originally associated 
with fit young people revelling is 
the sun and sea, the concept has 

looked increasingly middle-aged in 

recent years 

The appointment of Mr Philippe 
Bourguignon is good news. Having 
presided over a successful turn- 
around at Euro Disney, he looks a 
better bet to rehabilitate Club Med 
than his predecessor, Mr Serge Tri- 
gano. He starts with considerable 
strengths: a strong brand, well- 
trained staff, and many valuable 
locations- There is an underlying 
profit stream to be built upon, 
which will be helped by the recov- 
ery in the French economy. And the 
writeoffs aside, yesterday's results 
were disappointing rather than cat- 
astrophic. 

But much remains to be draw, 
even after yesterday's announce- 
ment that the group is to rational- 
ise its portfolio. The biggest chal- 
lenge is to relaunch the concept, 
casting off the air of stagnation. But 
Mr Bourguignon win also have to 
jack up the group's cost controls 
and creaking administrative 
systems. II he fails, he will be aware 
that predators may soon descend. 

Hanson 

Hanson's tortuous demerger 
draws to a close on Monday. But it 
is hard to see any hidden value to 
be released from the final split into 
The Energy Group and Hanson's 
ramp of building materials busi- 
nesses. 

• If investors are relying on tradi- 
tional yardsticks to value The 
Energy Group, they most be pretty 
befuddled. Not only do the usual 
rales of thumb give hopelessly 
divergent results but there are no 
convincing comparators for such an 
unusual beast. 

A better solution Is to break the 
group down to its constituent parts. 
Discounted cash flow valuations of 
Peabody, the US coal business, sug- 
gest it is worth £L4bn or so. Add 
£L3bn for the Eastern Group regu- 
lated wires network and perhaps 
£l„lbn for its generation and supply 
businesses, then subtract £L4bn in 


FTSE Eurotrack 200: 
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Off cashflow. A farther legacy is tfc® 
low 15 per emit tax charge, whim 
win start to rise after 2000, reducing 
p pmfrig* growth. There are qpes- 
ttaHnaika over management too. 
The board contains three Hanson 
family members but not a single 
operational manager. 


that basis, the current share price 
looks about right ^ which 

1 ^ with a market value of less 

"X; than SUSHm. Hanson could soon 

drop out of the FTSE 100. ‘ 

debt and a £100m windfall tax. This TvJ on-eXeCUtiveS 
suggests an underlying value of . • •_ . 

££3bn for the whole company. But Britain s ■! 

thfxm wiandairme figures probably are in danger of- becoming tittle 
do not attribute enough value to more than box-tickers. Following- 
the benefits of the group's vertical Cadbury and Greenbury, their plain 
integration' in the UK, which broker role has been to ensure c ompliance 
SBC Warburg reckons ' could be with various princi p les of corporate 
worth £40m a year. Throw that in governance - such as the form or ; 
and the group is worth perhaps executive remunerati on an d the, 
480 d a shar p proper constitution erf committees. 

Yet that may not be quite the These matters should be impotent 
■whole story. It jg fair to put some but not to tim. e xplosion of helping 
faith frt an energetic management companies create value. - : 


for 1997, yesterday's grey market; 
price of 2S2p gives a.fowi^price/- 
«.ming 8 ratio of 10 times. But tins 
rises to 12 ?A times on a folly-taxed 
basis - roughly a 10 per cent dis- 
count to Blue Circle, CRH and Wd- 
seiey, all with better records. On 
that basis, the current share price 
looks about right-. -r. which means 
that with a market value of less 
than £l-9bn, Hanson could soon 
drop out of the FTSE 100. 

Non-executives 

Britain’s non-executive directors 
are in danger of- becoming little, 
more box-tickers. Following, 
Cadbury and Greenbury, their main 
role has been to ensure compliance 
with various principles of corporate 
governance — such as the form of 
executive remuneration and the. 
p roper constitution of committees.’ 
These matters should be 'important.; 


team's capacity to add value by 
spotting future opportunities. And 
with luck, now the group is fast 
back-tracking on its wilder rhetoric, 
there is less risk that large sums 
will be blown in pur suit of a growth 
rating. In addition, investors have 
to weigh the possibility that the 
group might itself be subject to a 
takeover; it could look a distinctly 
tasty morsel to a big US utility. In 
short last night's grey market mice 
of 523p is optimistic - but not by 
any means, insanely so. 

• New Hanson is retaining more 
than just its parent’s mm This 
collection of leftovers is still a con- 
glomerate; and it carries a lot erf 
old-style Hanson baggage. 

The individual businesses axe 
actually quite good. ARC aggre- 
gates and Hanson Brick in the UK. 
as well as Grove cranes, have 
strong market positions and high 
margins. Grove and the smaller 
electricals business produce returns 
on capital of around 30 per cent 
And there is scope for recovery at 
Cornerstone, the US aggregates 
company, and in UK brides. 

But new Hanson is also inheriting 
£L6bn of balance sheet provisions, 
largely against US environmental 
hazards, which will lop £45m a year 


How can non-executives be- 1 
encouraged to bd~ more active? By 
paying them mainly in shares, it 
non -executives were substantial 
shareholders; which Is rarely tin 
Mim, their interests and those of ! 
other investors , would be aligned. 
After a few years on the board, they; 
might own say £50,000 erf stock - a 
rt gniflmnt sum even for rich indi- 
viduals- That would give them an 
iwwiii to to be more involved ;fn 
strategy, rfuwk foolish acquisitions 
nti/i writ otrf underperforming exec- 
utives. '• l - 

Non-executives should not be able 
to sell their shares in the short 
term - since that would weaken: 
a«itr connection with other inves- 
tors. And some individuals, espe- 
cially those who are not personally 
wealthy, might be deterred from 
joining a board if they were paid 
only in restricted . shares. Set it 
would make sense to insist on only 
part of their remuneration befog In 
stock. But it would be goodta 
encourage non-executives to take 
the remainder in stock too. Such a 
system is increasingly common in- 
the US. Britain's Hampel committee 
should book a similar approach 
when it reports on co r po ra te gover- 
nance lafar thw year. 
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